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A V ZH UHDG WKURXJK YDULRXV LQWHUYLHZV ZLWK SXQN
URFN LFRQ 5LFKDUG +HOO DQG +HOO·V RZQ SXEOLVKHG
ZRUN DV D SRHW DQG QRYHOLVW� ZH PLJKW YHU\ ZHOO EH
VWUXFN E\ WKH ZD\ ZULWHUV LQFOXGLQJ *H�UDUG GH 1HU�

YDO� $UWKXU 5LPEDXG� $QWRQLQ $UWDXG� '\ODQ 7KRPDV� DQG 7HG
%HUULJDQ DSSHDU DORQJVLGH UHIHUHQFHV WR ����V JDUDJH EDQGV OLNH
WKH &RXQW )LYH RU SURWR�SXQN JURXSV OLNH WKH 1HZ <RUN 'ROOV�
6XFK GLYHUVLW\ RI UHIHUHQFH VXJJHVWV WKDW WKHUH PLJKW EH D FRQ�
QHFWLRQ EHWZHHQ +HOO·V UROHV LQ WKH ODWH VL[WLHV DQG HDUO\ VHYHQWLHV
DV D VPDOO�PDJD]LQH SXEOLVKHU DQG SRHW DQG KLV ODWHU FRQWULEX�
WLRQ WR SXQN LQ 1HZ <RUN� GHVSLWH +HOO·V UHIXVDO DW WLPHV WR FRQ�
ÁDWH WZR RVWHQVLEO\ JHQHULFDOO\ GLVWLQFW DUW IRUPV�� $V ,ZLOO DUJXH

7KH XQSXEOLVKHG ZRUNV RI 5LFKDUG 0H\HUV DQG 5LFKDUG +HOO DUH TXRWHG KHUH E\ SHUPLV�
VLRQ RI 5LFKDUG +HOO�
�� $V RWKHUV KDYH QRWHG� +HOO ´SRVLWLRQHG KLPVHOI RQ WKH DUW�SRS ERXQGDU\� +HOO

VWUHVVHG WKH LQÁXHQFH RQ KLP ¶E\ WKH WZLVWHG )UHQFK DHVWKHWLFLVP RI WKH ODWH ��WK FHQWXU\
OLNH 5LPEDXG� 9HUODLQH� +X\VPDQV� %DXGHODLUH�· +H HYHQ JDYH DQ DUWLVWLF VSLQ WR KLV WRUQ
VKLUW DQG FURSSHG KDLU ORRN� VRRQ WR EH LPSRUWHG WR (QJODQG DV WKH HPEOHP RI SXQN�
¶7KHUH ZHUH VRPH DUWLVWV WKDW , DGPLUHG ZKR ORRNHG OLNH WKDW� 5LPEDXG ORRNHG OLNH WKDW�
$UWDXG ORRNHG OLNH WKDW� $QG LW DOVR ORRNHG OLNH WKH NLG LQ ��� %ORZV� WKH 7UXIIDXW PRYLH·µ
�+HOO TWG� LQ *HQGURQ ���²���� $W WKH VDPH WLPH� +HOO KDV LQVLVWHG WKDW LQ WKH HDUO\ WR
PLG ����V� KH ´ZDV D JX\ ZLWK D YLVLRQ RI LGHDV DQG LQWHQWLRQV IRU PXVLF� $W WKDW WLPH ,
MXVW KDG D KDUG WLPH JHWWLQJ ZKDW , ZDQWHG LQ VRXQG� :KDW ,·YH GRQH LVQ·W DERXW P\
O\ULFV³WKHUH·V QHYHU EHHQ D URFN ·Q· UROO VRQJ WKDW VXUYLYHG RQ WKH VWUHQJWK RI LWV O\ULFV�
3HRSOH JLYH PH WKLV VDPH VKLW DERXW P\ ERRNV� JRLQJ WKH RSSRVLWH GLUHFWLRQ� 7KDW ,·P D
PXVLFLDQ ZKR ZULWHV� )XFN WKDW� $OVR� WKH ZD\ , ZULWH VRQJV LV WR ZULWH WKH PXVLF ÀUVW�
DQG WKHQ , OLVWHQ WR WKH PXVLF DQG VHH ZKDW LW PDNHV PH WKLQN� DQG ZULWH WKH ZRUGV WR
LWµ �+HOO TWG� LQ &KULVWJDX DQG 'LEEHOO ���
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KHUH� +HOO FDQ EH FUHGLWHG LQ SDUW IRU LPEXLQJ SXQN URFN ZLWK D
PDUNHGO\ OLWHUDU\ DXUD WKDW KDV LQIRUPHG KLVWRULHV RI WKH PXVLF
IURP *UHLO 0DUFXV·V /LSVWLFN 7UDFHV� $ 6HFUHW +LVWRU\ RI WKH 7ZHQ�
WLHWK &HQWXU\ ������� WR /HJV 0F1HLO·V DQG *LOOLDQ0F&DLQ·V 3OHDVH
.LOO 0H� 7KH 8QFHQVRUHG 2UDO +LVWRU\ RI 3XQN ������� WR %HUQDUG
*HQGURQ·V %HWZHHQ 0RQWPDUWUH DQG WKH 0XGG &OXE� 3RSXODU 0XVLF
DQG WKH $YDQW�*DUGH �������� , ZDQW WR UHDG WKDW DXUD DURXQG WKH
PXVLF DV RQH ZKLFK LQHYLWDEO\ FRPSOLFDWHV DQ\ DWWHPSWV WR PDUN
FOHDU GLYLVLRQV EHWZHHQ D SRHP RQ WKH SDJH DQG D SHUIRUPHG
VRQJ� EHWZHHQ FOXE VSDFH DQG SRHWU\�UHDGLQJ VSDFH� EHWZHHQ
´KLJK DUWµ DQG WKH PDVV PDUNHW��
:KDW� DIWHU DOO� ZHUH 1HZ <RUN·V PXVLFDO DQG OLWHUDU\ DYDQW�

JDUGHV GRLQJ LQ WHUPV RI QHJRWLDWLQJ WKH VSDFHV EHWZHHQ WKH
XQGHUJURXQG DQG WKH SXUSRUWHG PDLQVWUHDP" 3RHWV RI WKH ����V
DQG ����V YDOXHG DQG URPDQWLFL]HG DQ XQGHUJURXQG HFRQRP\
EDVHG LQ SDUW RQ GHFHQWUDOL]HG SURGXFWLRQ DQG GLVWULEXWLRQ�
5HFDOOLQJ WKH ´PLPHRJUDSK UHYROXWLRQµ WKDW IRXQG ZULWHUV
LQFOXGLQJ $PLUL %DUDND� 'LDQH GL 3ULPD� DQG (G 6DQGHUV SXE�
OLVKLQJ WKHLU DQG WKHLU IULHQGV· ZRUN LQ DQ\ QXPEHU RI FKHDSO\
SURGXFHG� KDQG�VWDSOHG MRXUQDOV� SRHW $QQH :DOGPDQ �KHUVHOI
DQ HGLWRU RI D QXPEHU RI PLPHRV LQFOXGLQJ 7KH :RUOG� D MRXUQDO
DWWDFKHG WR WKH 3RHWU\ 3URMHFW DW 6W� 0DUN·V &KXUFK� HQWKXVHG�
´:H ZHUH DOUHDG\ GUDZQ WR XQGHUJURXQG ¶DXWRQRPRXV ]RQHV�·
WHQGHU EHDXWLHV RI VPDOO SUHVV SURGXFWLRQµ �[[L�� :DOGPDQ KLJK�
OLJKWV WKH ´PRGHVWµ SURGXFWLRQ YDOXHV RI WKH PDJD]LQH DQG
SRLQWV PRUH JHQHUDOO\ WR YDOXHV DWWHQGDQW RQ WKH PLPHRJUDSK
UHYROXWLRQ� VXFK DV DXWRQRP\� ORZ FRVW� PDUJLQDOL]DWLRQ LQ WKH
´XQGHUJURXQG�µ DQG LQGHSHQGHQFH IURP WKH FRQVWUDLQWV RI WKH
WUDGLWLRQDO SXEOLVKLQJ DQG ERRNVWRUH LQGXVWULHV� &RPPHQWV OLNH
:DOGPDQ·V VXJJHVW WKDW WKH SRHWU\ VFHQH DW WKH WLPH ZDV DW OHDVW

�� , FRQVLGHU +HOO WR EH SDUW RI D OLWHUDU\ FRQVWHOODWLRQ RI SXQN SURYRFDWHXUV LQFOXGLQJ
(G 6DQGHUV� /RX 5HHG� 3DWWL 6PLWK� 'DYLG 7KRPDV� DQG /\GLD /XQFK�
�� ,Q WKLV DUWLFOH , ZDQW WR HPSKDVL]H WKH OLWHUDU\ DVSHFWV RI WKDW DXUD DURXQG 1HZ <RUN

SXQN LQ WKH HDUO\ ����V� 7KLV LV QRW WR VD\ WKDW RWKHU SXUSRUWHGO\ ´KLJK DUWµ IRUPV GLG
QRW KDYH D UROH LQ OHQGLQJ 1HZ <RUN SXQN D NLQG RI KLJK DHVWKHWLF VKHHQ DV� FRUUHVSRQG�
LQJO\� SXQN ZDV DEOH WR FHGH D NLQG RI ´VWUHHWµ FUHGLELOLW\ WR WKH EXUJHRQLQJ JDOOHU\ VFHQH
LQ 1HZ <RUN·V 7ULEHFD QHLJKERUKRRG� 6HH *HQGURQ� FKDSWHU ��� IRU DQ H[FHOOHQW DQDO\VLV
RI WKH ZD\V ODWH SXQN DQG ´QR ZDYHµ PXVLF LQWHUVHFWHG ZLWK 1HZ <RUN·V YLVXDO DUWV
FXOWXUHV�
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DWWHPSWLQJ WR LQVFULEH LWVHOI DV ´D VHOI�FRQVFLRXVO\ DYDQW�JDUGH
SURMHFW� D TXDVL�0DU[LVW XWRSLD ZKHUH WKH FXOWXUDO ZRUNHUV >ZHUH@
LQ FRQWURO RI WKH IRUPV RI SURGXFWLRQµ �.DQH �����
7KXV DQ\ QXPEHU RI SRHWV QRW ZLOOLQJ WR ZDLW DURXQG WR EH

SXEOLVKHG E\ WKH OLNHV RI 7KH .HQ\RQ 5HYLHZ RU 7KH 1HZ <RUNHU
VLPSO\ VWDUWHG WKHLU RZQ SUHVVHV XVLQJ FKHDS DQG ZLGHO\ DYDLO�
DEOH PLPHRJUDSK DQG WDEOHWRS RIIVHW SULQWLQJ SUHVVHV� 0DLOLQJ
OLVWV RI IULHQGV� IULHQGV RI IULHQGV� DQG IDYRUHG DUWLVWV PDGH XS
WKHVH SRHWV· DXGLHQFHV� VXSSOHPHQWHG E\ WKH PXOWLWXGH RI SRHWU\
SHUIRUPDQFHV WDNLQJ SODFH LQ FRIIHH VKRSV� LQFOXGLQJ /HV 'HX[
0H�JRWV� /H 0HWUR� DQG WKH 3RHWU\ 3URMHFW DW 6W� 0DUN·V &KXUFK�
7KH SRHW 7HG %HUULJDQ VXPPDUL]HG WKLV ´GR LW \RXUVHOIµ
DSSURDFK WR SXEOLFDWLRQ DQG GLVWULEXWLRQ ZLWK VLQJXODU ZKLPV\�
'HVFULELQJ KLV RZQ PLPHRJUDSKHG SXEOLVKLQJ YHQWXUH� & PDJ�
D]LQH� DQG KLV HIIRUWV WR SXEOLVK SRHWV )UDQN 2·+DUD� -RKQ $VK�
EHU\� -DPHV 6FKX\OHU� DQG .HQQHWK .RFK LQ LW� %HUULJDQ DVVHUWHG�

>7@KHUH ZHUH WKHVH IRXU SHRSOH� DQG ZKHQ , ÀUVW FDPH WR 1HZ <RUN � � �
IURP 2NODKRPD � � � , ZDV YHU\ LQWHUHVWHG LQ WKHVH IRXU SHRSOH� � � � 7KHUH
ZHUHQ·W PDQ\ SHRSOH WKDW ZHUH LQWHUHVWHG LQ WKRVH IRXU SHRSOH� � � � VR ,
JRW YHU\ LQWHUHVWHG LQ WKHP� 7KH\ VHHPHG WR PH WR RSHQ XS D ORW RI SRV�
VLELOLWLHV� 7KHQ VRPHRQH DVNHG PH LI , ZDQWHG WR HGLW D PDJD]LQH� 6R ,
VDLG� ´6XUH�µ 0\ SODQ IRU WKDW PDJD]LQH ZDV WR SXEOLVK WKHVH IRXU SHRSOH
LQ FRQMXQFWLRQ ZLWK IRXU RU ÀYH \RXQJHU SHRSOH� P\VHOI DQG SHRSOH WKDW
, NQHZ� � � � $QG , SXW WKHP LQ� WRR� $QG WKHQ , UHDOL]HG WKDW WKHUH ZDV
VXFK D WKLQJ DV 1HZ <RUN 6FKRRO� EHFDXVH WKHUH ZDV D VHFRQG JHQHUDWLRQ�
6R LQ HVVHQFH� ZHZHUH WKH 1HZ <RUN 6FKRRO EHFDXVH WKHVH JX\V� DOWKRXJK
WKH\ ZHUH WKH UHDO 1HZ <RUN 6FKRRO� ZHUHQ·W GRLQJ DQ\WKLQJ DERXW LW� DQG
ZH ZHUH� $QG WKDW VWUXFN PH DV YHU\ IXQQ\� � � � , XVHG WR WHOO SHRSOH WKH\
FRXOG MRLQ IRU ÀYH GROODUV�

���²���

7KH 1HZ <RUN VFKRRO LV QRW� LQ WKLV WHOOLQJ� D WD[RQRPLFDO WHUP
EHVWRZHG RQ SRHWV E\ LQVWLWXWLRQDOO\ EDFNHG DFDGHPLFV DQG WKHLU
DIÀOLDWHG� LQVWLWXWLRQDOO\ IXQGHG SXEOLFDWLRQV� 5DWKHU� SRHWV
WKHPVHOYHV DUH LQ WKLV FDVH VFKHPLQJ WR GHWHUPLQH WKH JURXQGV
RI WKHLU UHFHSWLRQ DQG PDUN WKH ERXQGDULHV DQG DIÀOLDWHG DHV�
WKHWLFV RI WKHLU VHOI�GHVLJQDWLRQ�
7KH IRUPV RI GLVWULEXWLRQ IRU 1HZ <RUN·V SURWR�SXQN VFHQH

HYRNHG WKRVH RI WKH '�,�<� SRHWU\ FRPPXQLW\� 3DWWL 6PLWK·V YHU�
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VLRQ RI -LPL +HQGUL[·V ´+H\ -RHµ DQG KHU SHUIRUPDQFH SRHP
´3LVV )DFWRU\µ ZHUH ÀUVW UHOHDVHG DV D VLQJOH LQ ���� E\ 0HU
5HFRUGV� 5LFKDUG +HOO·V SXQN DQWKHP ´%ODQN *HQHUDWLRQ�µ
DORQJVLGH KLV ´$QRWKHU :RUOGµ DQG ´<RX *RWWD /RVH�µ ZDV
UHOHDVHG DV D VLQJOH LQ ���� RQ 2UN 5HFRUGV� %RWK ODEHOV ZHUH
YHU\ PXFK LQ WKH VSLULW RI WKH SRHWU\ XQGHUJURXQG� ,Q 6PLWK·V
FDVH� 0HU 5HFRUGV ZDV VHW XS HQWLUHO\ E\ KHUVHOI DQG KHU IULHQG
5REHUW 0DSSOHWKRUSH WR UHOHDVH KHU ZRUN� 'LVWULEXWLRQ� VXFK DV
LW ZDV� ZDV SUHGLFDWHG RQ D QHWZRUN RI V\PSDWKHWLF UHFRUG VWRUHV
FRQWDFWHG GLUHFWO\ E\ 6PLWK DQG KHU SHHUV� WKHQ VXSSOHPHQWHG
E\ ZRUG�RI�PRXWK DQG VDOHV RI WKH VLQJOH DW VKRZV� 2UN 5HFRUGV�
UXQ E\ 7HOHYLVLRQ PDQDJHU 7HUU\ 2UN� VLPLODUO\ FRPPLWWHG LWVHOI
WR D ORFDOL]HG QHWZRUN RI PXVLFLDQV� IULHQGV� DQG IDQV IRU IXQGLQJ
DQG GLVWULEXWLRQ� ,QGHSHQGHQW UHFRUG VWRUHV OLNH %OHHNHU %RE·V
DQG &RORQ\ 5HFRUGV EHFDPH WKH QHZ JR�WR SODFHV IRU WKH ODWHVW
PDQLIHVWDWLRQ RI 1HZ <RUN·V DYDQW�JDUGH� :LOVRQ 6PLWK ZULWHV�
´%HKLQG WKDW FRXQWHU >DW &RORQ\ 5HFRUGV@ LQ WKH EDFN WKH\ KDG
SLQQHG WR WKH ZDOO ORWV RI SLFWXUH VOHHYH ��V� DQG PL[HG LQ ZLWK
D EXQFK RI FUXG ZDV D JURZLQJ QXPEHU RI UHFRUGV WKDW \RX VLP�
SO\ GLGQ·W ÀQG LQ DQ\ RWKHU UHFRUG VWRUH WKDW \RX NQHZ DERXW� <RX
ZHUH OLNH� ¶:KDW LV WKDW VWXII" $UH WKRVH UHDO UHFRUGV"· <RX·G
VTXLQW DW WKHP DFURVV WKH FRXQWHU DQG WU\ WR ÀJXUH RXW ZKDW WKH
GHDO ZDV� ¶2UN 5HFRUGV"· :KDW WKH KHFN ZDV WKDW"µ ������
$QG \HW WKH SRHWU\ DQG SXQN VFHQHV RI WKH ����V DQG ����V

ZHUH QRW RSSRVHG WR WKH OXUH RI H[LWLQJ WKH XQGHUJURXQG WR MRLQ
WKH ELJ JXQV DW FRPPHUFLDOO\ YLDEOH SXEOLVKLQJ DQG UHFRUGLQJ
LQGXVWULHV� :KLOH LGHRORJ\ HQFRXUDJHG PXVLFLDQV DQG ZULWHUV WR
FRQWURO WKH PHDQV RI SURGXFWLRQ RQ D JUDVVURRWV OHYHO� SUDFWLFDO�
LW\ SOD\HG D SDUW LQ WKLV HFRQRP\ DV ZHOO� 'RZQWRZQ SURWR�SXQN
PXVLFLDQV UHFRJQL]HG WKDW WKH\ ´KDG OLWWOH FKDQFH RI EHLQJ VLJQHG
WR D PDMRU ODEHO�µ DV ´WKHUH ZHUH IHZ WUXH LQGHSHQGHQW ODEHOV LQ
EXVLQHVV�µ VR ´IULHQGV� IDQV� DQG EDQG PHPEHUV EHJDQ UHFRUGLQJ
DQG UHOHDVLQJ UHFRUGV RQ WKHLU RZQ�µ LQ WKH ZRUGV RI 6KDURQ
+DQQRQ ����� )RU ERWK SRHWV DQG PXVLFLDQV� SDUWLFLSDWLQJ LQ D
VHOI�VW\OHG ´XQGHUJURXQGµ GLG QRW SUHFOXGH LQYROYHPHQW LQ
PDLQVWUHDP SXEOLVKLQJ DQG UHFRUGLQJ LQGXVWULHV� 5DWKHU� HQWHU�
LQJ WKH PDLQVWUHDP ZDV UHIUDPHG YDULRXVO\ DV IXQQ\ DFFLGHQW�
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LQYDVLRQ� DQG�RU FRQWDPLQDWLRQ� UDWKHU WKDQ DV XQFULWLFDO SDUWLF�
LSDWLRQ DQG DEVRUSWLRQ� ,Q ���� DQG ����� IRU H[DPSOH� SRHWV 7RP
&ODUN� &ODUN &RROLGJH� 'LFN *DOOXS� DQG /HZLV 0DF$GDPV KDG
WKHLU ERRNV SXEOLVKHG E\ +DUSHU 	 5RZ� %XW WKLV GHYHORSPHQW
ZDV LQ QR ZD\ D KDUELQJHU RI WKH GRZQWRZQ VFHQH·V EHLQJ IROGHG
GLVFUHHWO\ DQG VDIHO\ LQWR D SXEOLVKLQJ LQGXVWU\ GLYRUFHG IURP
WKH LQWLPDWH WLHV WR ORFDOLW\ DQG FRPPXQLW\ WKDW ZHUH VR LPSRU�
WDQW WR WKH 1HZ <RUN SRHWV� 5RQ 3DGJHWW� DFFXVWRPHG DW WKH WLPH
WR EHLQJ SXEOLVKHG LQ PLPHRJUDSK PDJD]LQHV� ZHQW VR IDU DV WR
UHPRYH D PDQXVFULSW DFFHSWHG E\ +DUSHU 	 5RZ EHFDXVH KH
ZDVQ·W SOHDVHG ZLWK WKH WHUPV RI WKH FRQWUDFW RQ RIIHU� ZKLOH
&ODUN� &RROLGJH� *DOOXS� DQG 0DF$GDPV PHUULO\ DGKHUHG WR
WKHLU RULJLQDO YDOXHV RI VPDOO�VFDOH SXEOLFDWLRQ E\ FRQWLQXLQJ WR
UHOHDVH ZRUN WKURXJK WKH WLQ\ LPSULQWV WKH\ DQG WKHLU IULHQGV
KDG VHW XS�
)RU SXQN PXVLFLDQV� LW ZDV SHUKDSV D ELW WULFNLHU WR DGPLQLVWHU

WKH ERXQGDULHV EHWZHHQ PDLQVWUHDP FXOWXUH DQG WKH XQGHU�
JURXQG� /HQQ\ .D\H� JXLWDULVW IRU WKH 3DWWL 6PLWK *URXS�
DQWLFLSDWHG WKH SDUDGR[ RI DQWLHVWDEOLVKPHQW FDWHUZDXOHUV VLPXO�
WDQHRXVO\ EOXUULQJ WKH ERXQGDULHV EHWZHHQ SRHWU\ DQG SRS DQG
VLJQLQJ RQ WR PDMRU ODEHOV E\ LQVLVWLQJ RQ WKH PXVLF·V DELOLW\ WR
WUDQVFHQG WUDGLWLRQDO ELQDULHV�

5RFN FRXOG EH $UW �DV RSSRVHG WR ´FUDIWµ�� EXW WKDW GLGQ·W PHDQ LW KDG WR
WDNH RQ WKH WUDSSLQJV RI PRUDO UHVSRQVLELOLW\� $FWXDOO\� TXLWH WKH RSSRVLWH
ZDV WUXH� $UW�UDW� WKH PRUH FRQWUDGLFWLRQV WKH EHWWHU � � � �
7KH EDQGV ZHUHQ·W UHDOO\ DOLNH� 7KHUH ZDV D VHOI�DZDUHQHVV WR WKHLUZRUN

WKDW VSRNH RI VRPH NQRZOHGJH RI FRQFHSWXDO DUW³WKHVH ZHUHQ·W FXOWXUDWL
EDEHV�LQ�WKH�ZRRGV� GHVSLWH -RKQQ\·V DQG -RH\·V DQG 'HH 'HH·V DQG
7RPP\·V PDWFKLQJ OHDWKHU MDFNHWV� 7RP 9HUODLQH RQFH VDLG WKDW HDFK
JURXSLQJ ZDV OLNH D VHSDUDWH LGHD� LQKDELWDWLQJ >VLF@ WKHLU RZQ ZRUOG DQG
UHIHUHQFH SRLQWV�

7KH VWRU\ RI 6H\PRXU 6WHLQ·V 6LUH 5HFRUGV ODEHO LV D FDVH LQ SRLQW
LOOXVWUDWLQJ SXQN·V VKLIWLQJ SODFH ZLWKLQ WKH VSHFWUXP RI SULYL�
OHJHG DUW IRUP DQG PDVV FXOWXUH DQG� FRUUHVSRQGLQJO\� SXQN·V
QHJRWLDWLRQ RI ´LQGHSHQGHQWµ DQG PDMRU ODEHOV� 6WHLQ VLJQHG WKH
5DPRQHV RQ WR KLV WKHQ�ÁHGJOLQJ ODEHO� DQG WKHLU GHEXW DOEXP
EHFDPH D FULWLFDO VXFFHVV DOEHLW QRW DQ DOO�RXW FRPPHUFLDO VPDVK�
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:KHQ :DUQHU %URV� 5HFRUGV DSSURDFKHG KLP IRU D GLVWULEXWLRQ
GHDO� 6WHLQ HQVXUHG WKDW KLV URVWHU RI EDQGV³LQFOXGLQJ WKH
5DPRQHV DQG WKH 7DONLQJ +HDGV³UHWDLQHG D JUHDW GHDO RI FUH�
DWLYH FRQWURO RYHU ZKDW WKH\ SURGXFHG� :KDW IROORZHG ZDV WKH
XQOLNHO\ VFHQDULR RI VRPH YHU\ FKDOOHQJLQJ UHFRUGV JDLQLQJ
PDVV�PDUNHW FLUFXODWLRQ� 7KH \HDU ���� DORQH VDZ DOEXPV
LQFOXGLQJ WKH 7DONLQJ +HDGV· ·��� 5LFKDUG +HOO 	 WKH 9RLGRLGV·
%ODQN *HQHUDWLRQ� WKH 5DPRQHV· 5RFNHW WR 5XVVLD� WKH 'HDG %R\V·
<RXQJ /RXG DQG 6QRWW\� DQG D UH�UHOHDVHG VHYHQ�LQFK VLQJOH RI
3DWWL 6PLWK·V SHUIRUPDQFH SRHP ´3LVV )DFWRU\µ DQG ´+H\ -RHµ
XQOHDVKHG RQ WKH SXEOLF� 7KDW VRQJV OLNH WKH 'HDG %R\V·
´&DXJKW ZLWK WKH 0HDW LQ <RXU 0RXWKµ DQG WKH 5DPRQHV· ´&UH�
WLQ +RSµ DQG ´7HHQDJH /RERWRP\µ ZHUH GLVWULEXWHG VXJJHVWV
6WHLQ·V RSHQQHVV WR GLVVHPLQDWLQJ DQ DJJUHVVLYH DQG DW WKH WLPH
VRPHZKDW ´REVFHQHµ DHVWKHWLF WR 0LGGOH $PHULFD� &RPELQHG
ZLWK WKDW HIIRUW WR SXVK WKH ERXQGDULHV RI WDVWH ZDV WKH SUR�
PRWLRQ RI WKH TXLUN\� VSDUH� DQG VHOI�FRQVFLRXVO\ ´DUW\µ PXVLF
DQG SRHWU\ W\SLFDO RI 3DWWL 6PLWK� WKH 7DONLQJ +HDGV� DQG WKHLU
LON� 6WHLQ ZDV VWDJLQJ D WKUHH�SURQJHG DWWDFN XVLQJ UHODWLYHO\
IRXO FRQWHQW �5DPRQHV� 'HDG %R\V�� RXWUH� VRXQGV �7DONLQJ
+HDGV�� DQG WH[WV WKDW WKUHDWHQHG WKH JHQHULF ERXQGDULHV GLYLG�
LQJ SRHWU\ IURP PXVLF �3DWWL 6PLWK� WR LQWHUYHQH LQ DQ LQFUHDV�
LQJO\ DOEXP�RULHQWHG� VRIW�URFN SRS�PXVLF FXOWXUH�
,Q D ���� %LOOERDUG DUWLFOH� 5RPDQ .R]DN VXJJHVWHG WKDW� IDU

IURP EHLQJ GRPHVWLFDWHG� SXQN EDQGV DFWXDOO\ DOWHUHG WKH IXQF�
WLRQV DQG SRZHU RI WKH PDMRU ODEHOV� 3RLQWLQJ RXW WKDW ´>M@XVW
DERXW HYHU\ UHFRUG FRPSDQ\ QRZ KDV LWV QHZ ZDYH EDQG�µ
.R]DN QHYHUWKHOHVV LQVLVWHG� ´/HW LW EH VDLG ULJKW IURP WKH EHJLQ�
QLQJ WKDW SXQN URFN LV QRW D SORW E\ WKH UHFRUG FRPSDQLHV WR IRLVW
VKRGGLO\ UHFRUGHG� LQHSW DQG FUXGH URFN ¶Q· UROO XSRQ DQ XQVXV�
SHFWLQJ SXEOLF� 7KH NLGV DUH GRLQJ LW DOO E\ WKHPVHOYHV� 6ORZO\�
VXUHO\ DQG LQH[RUDEO\ SXQN URFN � � � LV JURZLQJ OLNH D GLVHDVHµ
����� ,Q DQ DUWLFOH WLWOHG ´$VVDXOW RQ WKH ,QGXVWU\�µ 6WHLQ KLPVHOI
LQVLVWHG WKDW WKH QHZ VRXQGV ZHUH JRLQJ WR DOWHU WKH LQGXVWU\�
QRW WKH RWKHU ZD\ DURXQG� ´:LWK JUHDWHU H[SRVXUH ZLOO FRPH
DFFHSWDQFH RI WKH QHZ ZDYH IRU ZKDW LW WUXO\ LV� D UHQHZDO RI WKH
IUHVKQHVV� DXGLHQFH LQYROYHPHQW DQG DZDUHQHVV RI URRWV WKDW
KDYH DOZD\V EHHQ DPRQJ URFN ¶Q· UROO·V JUHDWHVW YLUWXHVµ ����� 7KH
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ERXQGDU\ OLQHV EHWZHHQ WUDVK DQG DUW� WKH XQGHUJURXQG DQG WKH
PDLQVWUHDP� SRHWU\ DQG SXQN ZHUH EHFRPLQJ LQFUHDVLQJO\
EOXUUHG E\ ����� DV WKH FXOWXUH DURXQG LQGHSHQGHQW ODEHOV DQG
UDGLFDO DUWLVWLF FRPPXQLWLHV LQIRUPHG³LI WHPSRUDULO\³WKH FRQ�
YHQWLRQDO UHFRUGLQJ DQG SXEOLVKLQJ LQGXVWULHV��
5LFKDUG +HOO LV D SDUWLFXODUO\ LQWHUHVWLQJ ÀJXUH WR FRQVLGHU LQ

OLJKW RI ERWK WKH SRHWV· DQG SXQNV· HQJDJHPHQW ZLWK DQG LQWHU�
URJDWLRQ RI XQGHUJURXQG DQG PDLQVWUHDP HFRQRPLHV DQG WKHLU
DWWHQGDQW DHVWKHWLFV� +HOO·V SXQN SRVWXUH ZDV LQIRUPHG WR VRPH
H[WHQW E\ KLV OLWHUDU\ LPDJLQDWLRQ DQG LPPHUVLRQ LQ DYDQW�JDUGH
WUDGLWLRQV �SDUWLFXODUO\ WKRVH DVVRFLDWHG ZLWK )UHQFK V\PEROLVP�
VXUUHDOLVP� DQG KLV RZQ FRQWHPSRUDU\ 1HZ <RUN VFHQH�� 7KLV
PDWHULDO HQJDJHPHQW LQ SRHWLF SUD[LV� FRPELQHG ZLWK +HOO·V VXE�
VHTXHQW PXVLFDO RXWSXW DQG WKH GLVFRXUVH WKDW GHYHORSHG DURXQG
KLP DV LW ZDV SURPXOJDWHG E\ WKH PXVLF SUHVV DW WKH WLPH� KHOSHG
PDUN HDUO\ $PHULFDQ SXQN URFN DV LFRQRFODVWLFDOO\ HUXGLWH� DQWL�
DFDGHPLF� DQG IXQGDPHQWDOO\ SRSXOLVW�
%HORYHG E\ +HOO� PDQ\ (DVW 9LOODJH²EDVHG SRHWV³LQFOXGLQJ

7HG %HUULJDQ� 7RP &ODUN� DQG $QQH :DOGPDQ³UHIHUHQFHG URFN
PXVLF LQ WKHLU SRHPV WR IRUHJURXQG FODVV DIÀOLDWLRQV DQG DHVWKHWLF
WDVWHV WKDW GLVWLQJXLVKHG WKHP IURP WKHLU PRUH FRQYHQWLRQDOO\

�� 7KHUH·V D UHDO GDQJHU KHUH RI P\ URPDQWLFL]LQJ WKH DELOLW\ RI SXQN EDQGV WR DOWHU LI
QRW UHGHHP WKH ZRUVW WHQGHQFLHV RI PDLQVWUHDP UHFRUG ODEHOV� 0DQ\ LQ 1HZ <RUN·V SXQN
FRPPXQLW\ GLG DFFXVH EDQGV WKDW MRLQHG WKH PDMRUV RI ´VHOOLQJ RXW�µ $V HDUO\ DV �����
-RKQ +ROPVWURP� HGLWRU RI 3XQN PDJD]LQH� UDLOHG ´c.b.g.b " the new york ‘under-
ground’ rock scene is in its death throes. the ramones find a disco-shit producer
for their next record. the dictators use fire-bombs and smoke machines in an
attempt beat kiss >VLF@� patti smith becomes self-indulgent a/la led zeppelin. a
million newspapers and magazines, missing the point, write about punk-rock—a
joke fabricated by the not too bright but well intentioned editors of a sleazy
rag. money rears its ugly head. art becomes product. life goes to the movies. we
won’t get fooled again.µ $OO WKDW VDLG� ZLWKLQ WKH VDPH VFUHHG� +ROPVWURP VO\O\ DGGHG�
´there’s nothing left to believe in. there never was. stop reading thisµ �+ROP�
VWURP� ´0HDQLQJOHVVµ ��� 6R ZKDW VKRXOG ZH EHOLHYH" *LYHQ WKH RIWHQ PHUFXULDO UHODWLRQ�
VKLSV EHWZHHQ SXQN EDQGV DQG WKHLU PDMRU ODEHO SDWURQV� DV ZHOO DV WKH IDFW WKDW IHZ
1RUWK $PHULFDQ EDQGV WKDW VLJQHG RQ WR WKH PDMRUV GRPHVWLFDWHG WKHLU VRXQG LQ DQ HIIRUW
WR UHDFK D ZLGHU DXGLHQFH� P\ VHQVH LV WKDW WKH UHODWLRQVKLS EHWZHHQ WKH SXQN XQGHU�
JURXQG DQG WKH PDLQVWUHDP VNHZHG WRZDUG WKH XQGHUJURXQG·V DIIHFWLQJ LWV SXUSRUWHG
RYHUORUGV� 7KH 5DPRQHV EDUHO\ FKDQJHG WKHLU VRXQG� QR PDWWHU ZKDW ODEHO WKH\ ZHUH RQ�
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XUEDQH SUHGHFHVVRUV�� $VVLVWHG LQ SDUW E\ WKH FRXQWHUFXOWXUDO
VKHHQ RI VL[WLHV URFN DQG ODWH�QLJKW� DQLPDWHG UHDGLQJV LQ GRZQ�
WRZQ DOWHUQDWLYH VSDFHV OLNH WKH 3RHWU\ 3URMHFW DW 6W� 0DUN·V
&KXUFK LQ 1HZ <RUN·V (DVW 9LOODJH� WKH GRZQWRZQ 1HZ <RUN
SRHWU\ VFHQH JHQHUDWHG RXWODZ DQG JURXS VLJQLÀFDWLRQV ZKLFK
LQÁXHQFHG SHUIRUPDQFH FXOWXUH LQ 1HZ <RUN WKURXJKRXW WKH
����V DQG ����V� /LQNV GHYHORSHG EHWZHHQ ZULWHUV DQG SURWR�
SXQN JURXSV VXFK DV SRHW (G 6DQGHUV·V EDQG WKH )XJV WKDW
UHVXOWHG LQ D UHPDUNDEOH DUWLVWLF FURVV�IHUWLOL]DWLRQ WKDW EORVVRPHG
LQ WKH ����V SXQN DQG QR�ZDYH VFHQHV� $V*HQGURQ QRWHV� ´2SHU�
DWLQJ RXW RI WKH ERKHPLD RI WKH (DVW 9LOODJH� WKH EDQGV³WKH 7DON�
LQJ +HDGV� 7HOHYLVLRQ� 'HYR� WKH %²��V� HYHQ WKH 5DPRQHV³WRRN
RQ DGLVWLQFWO\ SRVWPRGHUQ DUW SRVWXUH� GLVSOD\LQJ LURQ\�SDVWLFKH�
HFOHFWLFLVP� DQG D IDVFLQDWLRQ ZLWK WKH NLWVFK DQG JDULVK PDVV
FXOWXUH RI WKH SDVW � � � URFN DUWLVWV H[KLELWHG LQ DUW VKRZV DQG GLG
SRHWU\ UHDGLQJVµ ����
,Q D GUDIW VWDWHPHQW IRU WKH 3RHWU\ 3URMHFW DW 6W� 0DUN·V DQWKRO�

RJ\ 2XW RI 7KLV :RUOG� +HOO UHFDOOV KLV DUULYDO LQ 1HZ <RUN�
HPSKDVL]LQJ KLV HIIRUWV WR EHFRPH QRW D PXVLFLDQ EXW D ZULWHU�
DQG KLJKOLJKWLQJ WKH PLPHRJUDSK DQG VPDOO�MRXUQDO SXEOLFD�
WLRQV KH ZDV GUDZQ WR�

, ZDV RQO\ �� ZKHQ , FDPH WR 1HZ <RUN WR EH D ZULWHU� , ZDV VRPH NLQG
RI KD\VHHG� , ZDQWHG WR NQRZ ZKHUH WKH SRHWV ZHUH� DQG , JXHVV , ORRNHG
LQ PRVW DOO WKH ZURQJ SODFHV EHIRUH ÀQDOO\ , IRXQG WKH 3RHWU\ 3URMHFW� ,
JRW D ELJ FUXVK RQ %HUQDGHWWH 0D\HU ULJKW DZD\ EXW , ZDV VWLOO WRR VK\ WR
LQWURGXFH P\VHOI WR DQ\RQH� , OLNHG WR EX\ ´7KH:RUOGµ DQG ´$QJHO +DLU�µ
7HG %HUULJDQ DQG 5RQ 3DGJHWW DQG 7RP 9HLWFK NQRFNHG PH RXW�

�'UDIW�

5RFN FULWLFV 5REHUW &KULVWJDX DQG &DUROD 'LEEHOO IUDPH +HOO·V
DUULYDO LQ 1HZ <RUN DV WKH EHJLQQLQJ RI D NLQG RI %LOGXQJVURPDQ
WUDFNLQJ WKH QDWXUDO GHYHORSPHQW RI D \RXQJ SURWDJRQLVW IURP
ZLGH�H\HG SRHW WR YLVLRQDU\ SXQN�

+HOO FDPH WR 1HZ <RUN WR EH D SRHW DQG ZDV UXQQLQJ D WLQ\ SUHVV DV D
WHHQDJHU EHIRUH KH DQG 7RP 9HUODLQH SHUVXDGHG +LOO\ .ULVWDO WR PRXQW

�� )RU D ZLGHU FRQVLGHUDWLRQ RI WKH ZD\V VHFRQG�JHQHUDWLRQ 1HZ <RUN VFKRRO ZULWHUV
UHIHUHQFHG URFN PXVLF LQ WKHLU SRHWU\� VHH .DQH ���²���
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WKHLU PXVLF RQ 6XQGD\V DW &%*%� WKHUHE\ NLFNLQJ RII WKH SXQN HUD� 7KDW
EDQG ZDV 7HOHYLVLRQ� ZKLFK +HOO ZRXOG OHDYH DIWHU D \HDU³LQ ����³WR
IRUP 7KH +HDUWEUHDNHUV ZLWK H[²1HZ <RUN 'ROOV -RKQQ\ 7KXQGHUV DQG
-HUU\ 1RODQ� DQG WKHQ� LQ ����� 7KH 9RLGRLGV ZLWK 5REHUW 4XLQH� ,YDQ
-XOLDQ� DQG 0DUF %HOO� 7KH 9RLGRLGV SXW RXW %ODQN *HQHUDWLRQ LQ ���� DQG
�ZLWKRXW -XOLDQ DQG %HOO� 'HVWLQ\ 6WUHHW LQ ����� 7HQ \HDUV ODWHU +HOO FRO�
ODERUDWHG RQ 'LP 6WDUV� DGGLQJ 7KXUVWRQ 0RRUH WR KLV FDYDOFDGH RI JXLWDU
JHQLXVHV�

/HW XV IROORZ WKLV FKURQRORJ\� WKHQ� DQG ORRN WR +HOO·V DUULYDO LQ
1HZ <RUN LQ WKH ODWH ����V ZKHUH KH TXLFNO\ MRLQHG WKH UDQNV RI
VPDOO�PDJD]LQH SXEOLVKHUV LQ WKH /RZHU (DVW 6LGH E\ VWDUWLQJ XS
D MRXUQDO WKDW KH DQG KLV FR�HGLWRU� 'DYLG *LDQQLQL� FKULVWHQHG
*HQHVLV � *UDVS�
7KH WZR \RXQJ SRHWV SXEOLVKHG WKH MRXUQDO IRU WKUHH \HDUV�

EHJLQQLQJ LQ ����� SURGXFLQJ VL[ LVVXHV� 'XULQJ WKLV SHULRG +HOO
ZDV VWLOO JRLQJ E\ KLV ELUWK QDPH� 5LFKDUG 0H\HUV� 2QH RI KLV
ÀUVW MREV ZDV ZRUNLQJ DV D FOHUN DW WKH *RWKDP %RRN 0DUW RQ
)RUW\�VHYHQWK 6WUHHW� EHWZHHQ )LIWK DQG 6L[WK $YHQXHV� ZKLFK
KH·G ZDON WR IURP KLV DSDUWPHQW RQ 6L[WK 6WUHHW RII 6HFRQG $YH�
QXH LQ WKH (DVW 9LOODJH �´$XWRELRJUDSK\µ�� ,W ZDV DW WKH *RWKDP
ZKHUH KH GHYHORSHG D ORYH IRU WKH VPDOO�FLUFXODWLRQ PDJD]LQHV
DIÀOLDWHG ZLWK PRGHUQLVP DV WKH\ VWUHWFKHG LQWR WKH 1HZ $PHU�
LFDQ SRHWU\ RI WKH ����V DQG ����V�

, KDG WKH OXFN WR JHW DVVLJQHG WR KHOSLQJ FDWDORJ WKH KXQGUHGV DQG KXQ�
GUHGV RI ROG OLWWOH OLWHUDU\ PDJD]LQHV ÀOOLQJ XS D VWRUDJH URRP RQ WKH
VHFRQG ÁRRU� , VSHQW GD\ DIWHU GD\ DORQH XS WKHUH ZLWK VXFK VLJQLI\LQJ
DUWLIDFWV DV (OLRW·V &ULWHULRQ� +DUULHW 0RQURH·V 3RHWU\ �&KLFDJR� ZKHQ LW
ZDV SXEOLVKLQJ 3RXQG·V FLUFOH LQ WKH WHHQV DQG WZHQWLHV� (XJHQH DQG
0DULH -RODV·V 3DULV 7UDQVLWLRQ� ZKHUH D ORW RI HDUO\ PRGHUQLVWV DQG VXUUH�
DOLVWV SXEOLVKHG� 3ULQFHVV &DHWDQL·V %RWWHJKH 2VFXUH� D JRUJHRXV KLJK�
WRQHG ERKHPLDQ WKLQJ IURP 5RPH� :\QGKDP /HZLV·V %ODVW� 0DUJDUHW
$QGHUVRQ·V 7KH /LWWOH 5HYLHZ� &KDUOHV +HQUL )RUG·V 9LHZ �ZKHUH DOO WKH
WHPSRUDULO\ 1HZ <RUN (XURSHDQ 'DGD�6XUUHDOLVWV OLNH %UHWRQ DQG 0DQ
5D\ DQG 0D[ (UQVW SXEOLVKHG�� $VKEHU\·V DQG .RFK·V DQG 6FKX\OHU·V DQG
0DWKHZV·V /RFXV 6ROXV� 'LDQH 'L 3ULPD·V DQG /H5RL -RQHV·V 7KH )ORDWLQJ
%HDU � � � (OHJDQW VWDFNV RI WLPHOHVV KLJK GHVLJQ LQ OHWWHUSUHVV RQ ODLG UDJ�
WR H[FODPDWRU\ VSHFWUD RI OLWKRJUDSK\ DQG IUHH�IRUP SRHWU\ RQ \HOORZLQJ
WDEORLG QHZVSULQW� WR XWLOLWDULDQ VSRQWDQHRXV VWDSOHG PLPHR ]LQHV ZLWK
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WKH FDQFHOOHG SRVWDJH VWDPSV SDVWHG� DQG KDQGZULWWHQ DGGUHVVHV RI
XQGHUJURXQG ZULWHUV VFUDZOHG DFURVV WKHP�

�´$XWRELRJUDSK\µ�

0DQ\ RI WKH MRXUQDOV +HOO QDPHV DUH QRZ UHFRJQL]HG DV YLWDO
OLWWOH PDJD]LQHV GHYRWHG WR SXEOLVKLQJ QHZ DQG H[SHULPHQWDO
ZRUN� 7KH WUDMHFWRU\ IURP HDUO\ PRGHUQLVW PDJD]LQHV OLNH WUDQ�
VLWLRQ WR VRPHWKLQJ OLNH +HQUL )RUG·V 9LHZ DQG RQZDUGV WR +DUU\
0DWKHZV DQG $VKEHU\·V /RFXV 6ROXV ZDV EDVHG QRW VLPSO\ RQ
VKDUHG OLWHUDU\ DIÀQLWLHV EXW RQ VRFLDO QHWZRUNV WKDW IRXQG
´HOGHUVµ OLNH )RUG SDVVLQJ RQ WKH PRGHUQLVW EDWRQ WR \RXQJHU
FROOHDJXHV� ZKR ZRXOG WKHQ SXEOLVK LQ D VLPLODU DYDQW�JDUGLVW
VSLULW WKDW ZDV PDWHULDOO\ LQGHSHQGHQW RI ZKDW +HOO LPSOLHV ZHUH
OHVV GHVLUDEOH DFDGHPLF DOWHUQDWLYHV� ,QGHHG� PRVW RI WKH PDJD�
]LQHV +HOO PHQWLRQV DUH VLJQLÀFDQW QRW MXVW IRU WKHLU OLWHUDU\ FRQ�
WHQW EXW IRU VRFLDO YDOXHV GHÀQHG E\ DQWL�DXWKRULWDULDQLVP�
ORFDOLVP� LQGHSHQGHQFH IURP LQVWLWXWLRQDO UXOHV� DQG D '�,�<�
HWKRV WKDW IRXQG YLVLRQDU\ SXEOLVKHUV SXWWLQJ WRJHWKHUZKDW OLWWOH
UHVRXUFHV WKH\ KDG WR SURGXFH PDWHULDO UDQJLQJ IURP WKH ´HOH�
JDQWµ WR KDQG�VWDSOHG� ZLOOIXOO\ VORSS\ FROOHFWLRQV GHVLJQHG IRU
DQ LQWHQGHG FRPPXQLW\ DV RSSRVHG WR DQ DEVWUDFWHG ´JHQHUDO
SXEOLF�µ ,Q KLV DXWRELRJUDSK\� +HOO KLJKOLJKWV 7HG %HUULJDQ·V &
PDJD]LQH DV WKH ]HQLWK RI VPDOO�SUHVV SXEOLVKLQJ� ´0\ YHU\
IDYRULWH H[DPSOH� � � � DQG ZKLFK , UDWH WKH JUHDWHVW OLWHUDU\ PDJ�
D]LQH RI WKH ZKROH ��WK FHQWXU\� ZDV D FXPEHUVRPH� VKRGGLO\
VODSSHG WRJHWKHU� VWDSOHG PLPHR RQ OHJDO�VL]HG SDSHU� SXEOLVKHG
RQ WKH /RZHU (DVW 6LGH� ����²����� FDOOHG &PDJD]LQH� HGLWHG E\
7HG %HUULJDQ� <RX FRXOG H[WUDSRODWH HYHU\WKLQJ RI LQWHUHVW LQ WKH
XQLYHUVH IURP DQ H[DPLQDWLRQ RI LWV WKLUWHHQ LVVXHV�µ
+HOO·V LGHQWLI\LQJ & DV WKH JUHDWHVW PDJD]LQH RI WKH WZHQWLHWK

FHQWXU\ LV LQWHUHVWLQJ JLYHQ LWV ´VODSSHG WRJHWKHUµ DSSHDUDQFH³
FUDQNHG RXW RI D SULPLWLYH SUHVV RQ FKHDS SDSHU DQG VWDSOHG� $V
KLV IDYRULWH SRHWU\ PDJD]LQH ZDV ´VKRGG\�µ VR +HOO ZRXOG JR
RQ WR SURMHFW KLPVHOI LQ WKH EDQGV WKH 1HRQ %R\V� 7HOHYLVLRQ� WKH
+HDUWEUHDNHUV� DQG 5LFKDUG +HOO 	 WKH 9RLGRLGV� WKURXJK ZKDW
ZRXOG VRRQ EH NQRZQ DV SXQN VW\OH³WRUQ 7�VKLUWV� VSLN\ KDLU�
DQG VR RQ� )RU D EULHI PRPHQW� WKLV ´ORRNµ³DW OHDVW EHIRUH LW ZDV
FR�RSWHG E\ (QJOLVK SXQN DQG LQFRUSRUDWHG LQWR KLJK DQG UHDG\�
WR�ZHDU IDVKLRQ YLD =DQGUD 5KRGHV DQG RWKHUV³VWRRG DV D FOHDU
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VLJQ RI WKH EHDUHU·V UHVLVWDQFH WR WKH HFRQRPLHV RI FDSLWDO� /RRNLQJ
WKLV ZD\ ZDVQ·W JRLQJ WR JHW RQH D MRE� HYHQ DV WKH ORRN VLPXO�
WDQHRXVO\ VHUYHG DV D FRWHULH VLJQDO OLQNLQJ RQH ZLWK OLNH�PLQGHG
GLVDIÀOLDWHV�
,QGHSHQGHQFH ZDV WKH FUXFLDO YDOXH HPDQDWLQJ RXW RI WKLV

ORRN� DQG LW PDQLIHVWHG LWVHOI PDWHULDOO\ LQ HDUO\ 1HZ<RUN SXQN·V
LQLWLDO SUDFWLFH RI UHFRUGLQJ RQ LQGHSHQGHQW ODEHOV� 7KH'�,�<� DHV�
WKHWLF� UHSOHWH ZLWK LWV RZQ DQWL�HVWDEOLVKPHQW ´ORRN�µ ZDV DW WKH
FRUH RI WKH SXQN YDOXH V\VWHP� $V -RKQ +ROPVWURP� HGLWRU RI
1HZ <RUN·V 3XQN PDJD]LQH SXW LW LQ DQ HGLWRULDO DUJXLQJ IRU KLV
GHÀQLWLRQ RI WKH ZRUG� D SXQN ´was ‘a beginner an inexperi-
enced hand.’ punk rock—any kid can pick up a guitar and
become a rock’n’roll star, despite or because of his lack
of ability, talent, intelligence, limitations and/or poten-
tialµ ���� %HUULJDQ·V & DQG UHODWHG MRXUQDOV� DV VRPH RI WKH PRUH
FKDUPLQJ H[DPSOHV RI OLWWOH PDJD]LQHV WKDW HPEUDFHG D FRP�
PXQLW\�RULHQWHG� '�,�<� DSSURDFK WR SXEOLVKLQJ� ZHUH IRU +HOO
OLWHUDULO\ LQÁHFWHG SXQN VLJQV WKDW ZRXOG EH DGDSWHG SURGXF�
WLYHO\ LQ �WKHQ� 5LFKDUG 0H\HUV·V ZRUN DV D SXEOLVKHU RI *HQHVLV
� *UDVS DQG ODWHU SXEOLVKLQJ SURMHFWV� DQG LQ 5LFKDUG +HOO·V UROH
DV VLQJHU LQ D URFN ·Q· UROO EDQG�
7KH ÀUVW LVVXH RI *HQHVLV � *UDVSZDV SXEOLVKHG ZKHQ +HOO ZDV

MXVW HLJKWHHQ \HDUV ROG DQG IHDWXUHG D IDLUO\ PRWOH\ FUHZ RI FRQ�
WULEXWRUV� 7KH LVVXH LQFOXGHG SRHPV E\ WKH (QJOLVK QRYHOLVW DQG
SRHW 6\OYLD 7RZQVHQG :DUQHU� +HOO·V DVVRFLDWH 'DYLG *LDQQLQL�
WKH 7UDSSLVW PRQN� SRHW� DQG DFWLYLVW 7KRPDV 0HUWRQ� 5LFKDUG
0H\HUV �+HOO�� *RHUJH:DJQHU �KLV ÀUVW QDPH LV VSHOOHG ´*RHUJHµ
WKURXJKRXW WKH LVVXH�� D OLWWOH�NQRZQ 1HZ <RUN SRHW QDPHG:LO�
OLDP /HR &RDNOH\� WKH 3XOLW]HU 3UL]H²ZLQQLQJ� PDLQVWUHDP
$PHULFDQ SRHW 5LFKDUG (EHUKDUW� DQG WKH GRZQWRZQ�DIÀOLDWHG
SRHW <XNL +DUWPDQ� 7KH PDJD]LQH KDG \HW WR ÀQG LWV OHJV� ,W
LQLWLDOO\ ODFNHG WKH FRKHUHQW VHW RI SRHWLF�DHVWKHWLF DSSURDFKHV
W\SLFDO RI WKH PDJD]LQHV WKH \RXQJ +HOO ZDV EHJLQQLQJ WR ORYH
LQ KLV MRE DV FOHUN DW WKH *RWKDP� ´$ ORW RI WKH FRQWHQW RI WKRVH
HDUO\ LVVXHV RI *�* ZDV SUHWW\ UDQGRP�µ +HOO UHFDOOV� ´:H WRRN
D VKRWJXQ DSSURDFK UHJDUGLQJ VROLFLWLQJ ZRUN IURP HVWDEOLVKHG
ZULWHUV� ,I ZH·G VHHQ D VLQJOH SLHFH ZH OLNHG E\ DQ\RQH ZH·G EH
OLDEOH WR ZULWH WKHP DW WKHLU SXEOLVKHU � � � WKH RQO\ LVVXHV RI WKDW
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PDJD]LQH WKDW , FDQ VWDQG WR ORRN DW DUH WKH ÀQDO WZR ��V � 	 �²
�� DQG HYHQ WKH\ VWLOO PDNH PH FULQJH LQ SODFHVµ �(�PDLO��
'HVSLWH +HOO·V UHWURVSHFWLYH HPEDUUDVVPHQW� WKHUH DUH VLJQV

HYHQ ZLWKLQ WKH HDUO\ LVVXHV RI D NLQG RI DYDQW�JDUGH FRPPLW�
PHQW WR FKDOOHQJLQJ WKH GLVWLQFWLRQV EHWZHHQ DUW DQG OLIH WKDW
ZRXOG ÀQG IXOO ÁRZHU LQ WKH ODWHU LVVXHV DQG� PRVW VSHFWDFXODUO\�
LQ +HOO·V PXVLF FDUHHU� $ ´PDQLIHVWRµ LQFOXGHG LQ WKH ÀUVW QXP�
EHU RI *HQHVLV � *UDVS VWDWHV WKLV FKDOOHQJH SUHWW\ FOHDUO\� ´2I
FRXUVH� WKHUH LV QR DUW� RQO\ OLIH� ,Q WKH SUDFWLFDO VHQVH WKDW QRWKLQJ
D OLYLQJ EHLQJ FDQ SURGXFH RU LPDJLQH FDQ WUDQVFHQG KLV EHLQJ
DOLYH� %XW� DUW LV HQWLUHO\ LPSUDFWLFDO� DQG WUDQVFHQGHQFH LV H[DFWO\
ZKDW LW DWWHPSWVµ �+HOO DQG *LDQQLQL ��� 7KH NLQG RI ODQJXDJH
+HOO XVHV KHUH ZDV YHU\ PXFK LQ WKH DLU DW WKH WLPH DQG ZRXOG
IHHG GLUHFWO\ LQWR RWKHU SXQN LFRQV· HIIRUWV WR FUHDWH WKH NLQG RI
MR\IXO DQG GHVSHUDWH QRLVH WKDW ZRXOG DOORZ WKHP WR JOLPSVH
ZKDW LW PLJKW EH OLNH WR ´WUDQVFHQGµ WKH ORDWKHG ZRUOG RI ERXU�
JHRLV UDWLRQDOLW\ LQ RUGHU WR GLVFRYHU D QDPHOHVV� LQGHÀQDEOH
´RXWVLGHµ WKDW KDG DV LWV GULYLQJ IRUFH DQ XUJH WRZDUG GLVRUGHU�
7KH ÀUVW LVVXHV RI *HQHVLV � *UDVS ZHUH SURGXFHG GXULQJ D

SHULRG LQ PXVLFDO KLVWRU\ ZKHQ WKH GLVWLQFWLRQV EHWZHHQ LQQR�
YDWLYH SRHWU\ DQG URFN ZHUH EHFRPLQJ LQFUHDVLQJO\ EOXUUHG DV
PXVLFLDQV FUHDWHGPXVLFDO VSHFWDFOHV LQ D URXJKO\ WKHRUL]HG� 'LR�
Q\VLDQ HIIRUW WR �DV -LP 0RUULVRQ SXW LW� ´EUHDN RQ WKURXJK WR WKH
RWKHU VLGH�µ 0XVLF KLVWRULDQV 6LPRQ )ULWK DQG +RZDUG +RUQH
ZULWH� ´(YHQ ,JJ\ 3RS� PLG�:HVWHUQ� XQFXOWLYDWHG WUDLOHU�FDPS
ER\� EHFDPH DQ ¶DUW\· URFN PXVLFLDQ� WKDQNV WR KLV IULHQGVKLS
ZLWK $QQH :HKUHU� WKH G\QDPR DW WKH KHDUW RI WKH $QQ $UERU
H[SHULPHQWDO WKHDWUH�PXVLF�ÀOP�)DFWRU\ VFHQHµ ������ 2QH FDQ
UHIHU EDFN WR D QXPEHU RI PXVLFLDQV³/RX 5HHG RI WKH 9HOYHW
8QGHUJURXQG� -LP 0RUULVRQ RI WKH 'RRUV� (G 6DQGHUV RI WKH
)XJV³ZKR VXPPRQHG WKH EDG ER\V RI SRHWU\ �UHVSHFWLYHO\�
'HOPRUH 6FKZDUW]� 5LPEDXG� DQG LQ 6DQGHUV·V FDVH� SRHWV UDQJ�
LQJ IURP :LOOLDP %ODNH DQG $OJHUQRQ &KDUOHV 6ZLQEXUQH WR
$OOHQ *LQVEHUJ� LQ RUGHU WR MXVWLI\ WKHLU WKHQ�VKRFNLQJ WHQGHQFLHV
WR ZULWH O\ULFV DQG PDNH VRXQGV WKDW UHQRXQFHG ORJLF� 7KHVH
PXVLFLDQV· SURSHQVLW\ IRU XVLQJ KRZOV� VKRXWV� ZKLQHV� DQG
URDUV³QRLVH� UHDOO\� DOEHLW DQ HFVWDWLF DQG DW WLPHV WHUULI\LQJ
QRLVH³PDGH SUHYLRXVO\ LOORJLFDO VRQJV OLNH 6DP WKH 6KDP DQG
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WKH 3KDUDRKV· ´:RRO\ %XOO\µ RU /LWWOH 5LFKDUG·V 'DGDLVW HMDFX�
ODWLRQ ´D ZKRS ERS D ORR ERS D ZKRS EDP ERRPµ VHHP SRVL�
WLYHO\ WDPH E\ FRPSDULVRQ� 7KLV LV HVSHFLDOO\ VR ZKHQ ZH
FRQVLGHU WKH QHJDWLYLW\ XQGHUO\LQJ ODWH�VL[WLHV SHUIRUPHUV·ZRUNV
LQ FRPSDULVRQ WR WKH IDU PRUH FHOHEUDWRU\ XVH RI QRQVHQVH W\SLFDO
RI ÀIWLHV URFN ·Q· UROO� $ ���� 7LPH PDJD]LQH IHDWXUH RQ -LP 0RU�
ULVRQ SRLQWHG WR WKH GHVWUXFWLYH LPSXOVH EHKLQG VRPH RI WKHPRUH
DPELWLRXV PXVLF RI WKH GHFDGH� 0RUULVRQ ZDV TXRWHG RSLQLQJ�
´,·P LQWHUHVWHG LQ DQ\WKLQJ DERXW UHYROW� GLVRUGHU� FKDRV� HVSH�
FLDOO\ DFWLYLW\ WKDW KDV QR PHDQLQJ� ,W VHHPV WR PH WR EH WKH URDG
WR IUHHGRPµ �´3RS 0XVLFµ�� :DOODFH )RZOLH ULJKWO\ DUJXHV WKDW
0RUULVRQ GUHZ KHUH RQ WKH ´ZRUGV RI 5LPEDXG� $UWDXG �7KHDWHU
RI &UXHOW\�� DQG SRVVLEO\ /DXWUH�DPRQWµ ����� $V ZH ZLOO VHH� 5LP�
EDXG� $UWDXG� DQG &RPWH GH /DXWUH�DPRQW� DPRQJ RWKHUV�
DSSHDU RYHUWO\ WKURXJKRXW +HOO·V ZRUN LQ SRHWU\ DQG� DOEHLW
PRUH GLVFUHHWO\� LQ KLV URFN ·Q· UROO O\ULFV DV ZHOO�
2QH PLJKW DJUHH ZLWK +HOO·V QHJDWLYH WDNH RQ WKH ÀUVW WZR

LVVXHV RI *HQHVLV � *UDVS �YROXPHV ��� >����@ DQG ��� >����@�� EXW
KLV VHOI�GHSUHFDWLRQ LV SHUKDSV QRW VR QHFHVVDU\ ZKHQ LW FRPHV
WR YROXPH ��� ������� :LWK LWV VSDUH FRYHU FRPSRVHG RI ÀYH GHOL�
FDWH OLQHV DUUDQJHG DEVWUDFWO\ DURXQG WKH WRS RI WZR ORQJHU�
JHQWO\ DUFHG OLQHV� E\ &DOLIRUQLD�EDVHG DUWLVW 1LFRO $OODQ� WKH
LVVXH FRKHUHV DURXQG D YLEUDQW EOHQG RI V\PEROLVW DQG VXUUHDOLVW
SRHWU\� PRGHUQLVW DQG SRVWPRGHUQ DUW� DQG WKH FROODERUDWLYH�
PLVFKLHYRXV� DQG SVHXGRQ\PRXV ZULWLQJ W\SLFDO RI VHFRQG�JHQ�
HUDWLRQ 1HZ <RUN VFKRRO SRHWV� 7KLV NLQG RI DHVWKHWLF ZDV RQ
VKRZPRVW LQWHUHVWLQJO\ LQ WKH ÀQDO WZR LVVXHV� WKRXJK LW LV ZRUWK
VHHLQJ KRZ LW JRW VWDUWHG E\ WDNLQJ D ORRN DW *HQHVLV � *UDVS ����
,QFOXGHG LQ WKH PDJD]LQH ZDV D PDQLIHVWR E\ SRHW DQG %DWHV

&ROOHJH SURIHVVRU -RKQ 7DJOLDEXH� D SRHP E\ VXUUHDOLVW $QGUH
3LH\UH 'H 0DQGLDUJXHV� SRHPV E\ <XNL +DUWPDQ� SDLQWLQJV E\
-RUGDQ 'DYLHV� &KDUOHV %DXGHODLUH·V ´/H *RXIIUHµ �WUDQVODWHG E\
6\OYLD 7RZQVHQG :DUQHU�� SRHPV E\ %ULWLVK PRGHUQLVW ZULWHU
9DOHQWLQH $FNODQG� D UHSURGXFWLRQ RI D &ODHV 2OGHQEXUJ SHQ DQG
LQN GUDZLQJ HQWLWOHG 0DQ DQG :RPDQ 7DONLQJ ������� ÀFWLRQ E\
5REHUW &RUGLHU DQG +HQU\ +� 5RWK� DQG SRHWU\ E\ 5LFKDUG 0H\�
HUV �+HOO�� +HOO DOVR PDNHV DQ HDUO\ SVHXGRQ\PRXV DSSHDUDQFH
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DV RQH ´(UQHVW 6WRPDFK�µ LQ WKLV FDVH UHYLHZLQJ :LOOLDP
6DUR\DQ·V , 8VHG WR %HOLHYH , +DG )RUHYHU� 1RZ ,·P 1RW 6R 6XUH E\�
LQ SDUW� FRQWUDVWLQJ 6DUR\DQ ZLWK *HUWUXGH 6WHLQ� ,QFOXGHG LQ WKH
LVVXH LV DQ HVVD\ HQWLWOHG ´$QWLORYH DQG WKH 6XSUDFRQVFLRXVµ E\
+HOO DQG KLV WKHQ EHVW IULHQG 7RP 0LOOHU� 0LOOHU ZRXOG ODWHU
EHFRPH EHWWHU NQRZQ DV 7RP 9HUODLQH� VLQJHU DQG JXLWDULVW IRU
WKH URFN EDQG 7HOHYLVLRQ�
%DXGHODLUH·V DSSHDUDQFH LQ WKH MRXUQDO PDUNV DQ HDUO\ LI

YDJXHO\ GHÀQHG DIÀOLDWLRQ EHWZHHQ )UHQFK V\PEROLVW SRHWU\ DQG
D QDVFHQW SXQN DWWLWXGH YDOXLQJ D FRPSOH[ EOHQG RI LQWHQVLW\�
LQQRFHQFH� DQG H[LVWHQWLDO QDXVHD�:DUQHU·V WUDQVODWLRQ RI %DXGH�
ODLUH·V ´/H JRXIIUHµ IURP /HV ÁHXUV GX PDO FDQ EH VHHQ DV RQH
DPRQJ D QXPEHU RI VLJQV SRLQWLQJ WKH ZD\ IRUZDUG WR WKH YLVXDO
DQG YHUEDO QLKLOLVP DQG SOD\ W\SLFDO RI WKH JURXS WKDW ZRXOG
FRPH WR EH NQRZQ DV 5LFKDUG +HOO 	 WKH 9RLGRLGV�

3DVFDO KDG KLV DE\VV� RSHQLQJ DW KLV IHHW
:KLFKHYHU ZD\ KH WXUQHG� 'R� WKLQN� GHVLUH� WKDW SLW
/LHV XQGHU DOO� :LWQHVV P\ KDLUV� WLPH DQG DJDLQ
5DLVHG RQ P\ VFDOS EHFDXVH WKH ZLQG RI )HDU ZHQW E\�

$ERYH� EHORZ� DURXQG � � � WKH IDWKRPOHVV� WKH VWUHWFK
2I EDUUHQ VKRUH� VLOHQFH� VSDFH WKDW OXUHV DQG DSSDOV >VLF@�
2Q WKH GDUN EDFNJURXQG RI P\ QLJKWV� *RG ZLWK VNLOOHG KDQG
3DLQWV DQ LPSODFDEOH� HYHU�FKDQJLQJ QLJKWPDUH�

, GUHDG WR IDOO DVOHHS DV RQH GUHDGV D FDYHUQ
7KURQJHG ZLWK QDPHOHVV IHDUV DQG OHDGLQJ³WR ZKDW" , VHH
2QO\ LQÀQLW\ IURP HYHU\ ZLQGRZ�

$QG P\ VRXO� GULYHQ RQ IURP RQH EULQN WR DQRWKHU�
(QYLHV WKH 8QFUHDWH·V LQVHQVLELOLW\�
³2K� VWD\ ZLWKLQ WKH ERXQGV RI QXPEHU DQG SHUVRQ�

����

, ZRXOG DUJXH� LI WHQWDWLYHO\� WKDW WKHUH LV D YDJXH EXW LQWHUHVWLQJ
FRUUHVSRQGHQFH EHWZHHQ %DXGHODLUH·V ´7KH $E\VVµ DQG WKH
IXWXUH 5LFKDUG +HOO·V RYHUDOO ´ORRNµ LQ WKH YDULRXV EDQGV KH SDU�
WLFLSDWHG LQ GXULQJ WKH ����V� 7KLV LV QRW WR VD\ WKDW +HOO WKRXJKW
WR KLPVHOI� RQH ÀQH VXPPHU·V GD\� WKDW %DXGHODLUH·V SRHP
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VKRXOG LQ VRPH ZD\ GHWHUPLQH WKH QDPH RI KLV RZQ JURXS �ZLWK
´YRLGµ DV D V\QRQ\P IRU ´DE\VVµ�� 5DWKHU� , ZDQW WR VXJJHVW WKDW
DEVWUDFW FRQFHSWLRQV RI H[LVWHQWLDO GHVSDLU DQG HPSWLQHVV� FRP�
ELQHG ZLWK WKH ODWHQW JORRP\ YLVXDOLW\ �JHQHUDWHG E\ VXFK ZRUGV
DQG SKUDVHV DV ´DE\VV�µ ´WKH SLW�µ ´IDWKRPOHVV�µ ´GDUN EDFN�
JURXQG RI P\ QLJKWVµ� LQIRUPLQJ %DXGHODLUH·V SRHP FDQ EH
WUDFNHG PRUH JHQHUDOO\ IURP )UHQFK V\PEROLVW SRHWU\ WR 1HZ
<RUN SXQN� :H PLJKW GDUH WR JR HYHQ IXUWKHU KHUH DQG VXJJHVW
WKDW 5LFKDUG +HOO·V SXQN KDLUFXW LQDGYHUWHQWO\ EXW FRPSHOOLQJO\
UHVRQDWHV ZLWK %DXGHODLUH·V SRHP� ,Q ´7KH $E\VVµ ZH ÀQG WKH
IULJKWHQHG� ELWWHU VSHDNHU GHVFULELQJ ´P\ KDLUV� WLPH DQG DJDLQ
� 5DLVHG RQ P\ VFDOS EHFDXVH WKH ZLQG RI )HDU ZHQW E\�µ 7KH
VSHDNHU LQ %DXGHODLUH·V DE\VV� PRWLYDWHG DV KH LV E\ WKH UHDOL�
]DWLRQ WKDW WKHUH LV QR WUDQVFHQGHQW WUXWK� QR IRXQGDWLRQDO PHDQ�
LQJ� QR VHQVDWH *RG� LV ZULWLQJ WR XV ZLWK KLV KDLU VWDQGLQJ RQ
HQG� ,QGHHG� DOWHUQDWLYH WUDQVODWLRQV HPSKDVL]H WKH SUDFWLFDOO\
FDUWRRQOLNH LPDJH RI WKH VSHDNHU·V VSLN\ KDLU� :LOOLDP $JJHOHU·V
���� YHUVLRQ� IRU H[DPSOH� UHDGV� ´DQG RYHU P\ KDLU ZKLFK
VWDQGV RQ HQG � , IHHO WKH ZLQG RI )HDU SDVV IUHTXHQWO\�µ 6LPL�
ODUO\� 5R\ &DPSEHOO·V ���� WUDQVODWLRQ VKRFNV ZLWK ´$QG RIWHQ
E\ WKH ZLQG RI WHUURU VWLUUHG � ,·YH IHOW WKH KDLU VKRRW XSULJKW RQ
P\ KHDG�µ
,W LV QRW RXW RI WKH UHDOP RI SRVVLELOLW\ WKDW SRHPV OLNH %DXGH�

ODLUH·V ´7KH $E\VVµ SURYLGHG SDUW RI WKH EDFNVWRU\ WKDW OHG WR
WKH VSLNHG KDLUFXWV DQG ULSSHG FORWKHV ZH DVVRFLDWH ZLWK WKH ORRN
+HOO LQLWLDWHG DURXQG ����� $V '\ODQ -RQHV� /DXUDLQH /HEODQF�
DQG RWKHU KLVWRULDQV RI SXQN VW\OH KDYH QRWHG� -RKQQ\ 5RWWHQ
SXUSRUWHGO\ GHVLJQHG KLV WUDGHPDUN VKRFNHG�KDLU ORRN E\ FRS\�
LQJ D SKRWRJUDSK RI 5LFKDUG +HOO JLYHQ WR KLP E\ 6H[ 3LVWROV
PDQDJHU 0DOFROP 0F&ODUHQ� 0F&ODUHQ KLPVHOI UHFDOOV�

5LFKDUG +HOO ZDV D GHÀQLWH� ��� SHUFHQW LQVSLUDWLRQ� DQG� LQ IDFW� , UHPHP�
EHU WHOOLQJ WKH 6H[ 3LVWROV� ´:ULWH D VRQJ OLNH ¶%ODQN *HQHUDWLRQ�· EXW ZULWH
\RXU RZQ EORRG\ YHUVLRQ�µ DQG WKHLU RZQ YHUVLRQ ZDV ´3UHWW\
9DFDQWµ � � � , FDPH EDFN WR (QJODQG GHWHUPLQHG� , KDG WKHVH LPDJHV , FDPH
EDFN ZLWK� LW ZDV OLNH 0DUFR 3ROR� RU :DOWHU 5DOHLJK� 7KHVH DUH WKH WKLQJV
, EURXJKW EDFN� WKH LPDJH RI WKLV GLVWUHVVHG� VWUDQJH WKLQJ FDOOHG 5LFKDUG
+HOO� $QG WKLV SKUDVH� ´WKH EODQN JHQHUDWLRQ�µ

�TWG� LQ 0F1HLO DQG 0F&DLQ ����
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+HOO KLPVHOI VDLG� ´:H ZRUH ULSSHG�XS FORWKHV EHFDXVH ZH
ZDQWHG RXU LQVLGHV WR EH RXWVLGH� � � � 7KH ZKROH LQWHQWLRQ ZDV
WR GHOLYHU \RXU FRUH VHOI ZLWKRXW DQ\ ÀOWHUV� 7KH ÀQDO LGHD ZDV�
¶, GRQ·W FDUH·µ �TWG� LQ +RFKVZHQGHU�� 7KH SXQN ORRN LV QRW MXVW
D VLJQ RI DJJUHVVLRQ EXW D YLVLEOH DFNQRZOHGJPHQW WKDW WKHZRUOG
RQH OLYHV LQ LV WHUULI\LQJ DQG VWUDQJH� 5HUHDGLQJ +HOO·V VSLN\
VKDUGV RI KDLU WKURXJK %DXGHODLUH·V ´DE\VV�µ ZH FDQ XQGHUVWDQG
WKDW SDUW RI ZKDW LQLWLDWHG +HOO·V VW\OH ZDV DQ HIIRUW WR VLJQLI\
ERWK DJJUHVVLRQ DQG� DV %DXGHODLUH ZRXOG KDYH LW� IHDU DQG
GHVSDLU� $IWHU DOO� LQ WKH ODWH ����V DQG WKH ����V� WKH PXQLFLSDO
DQG IHGHUDO JRYHUQPHQWV KDG HVVHQWLDOO\ JLYHQ XS RQ QHLJKERU�
KRRGV OLNH WKH (DVW 9LOODJH� OHDYLQJ WKH DUHD WR IHVWHU LQ WKH KDQGV
RI GUXJ GHDOHUV� DEVHQWHH ODQGORUGV� DUVRQLVWV� DQG ZRUVH�� $V
$ODQ 9HJD RI WKH EDQG 6XLFLGH FKDUDFWHUL]HG LW LQ ����� ´1HZ
<RUN LV WKH JUDQGHVW VKLW VFHQH RI DOO WLPH� ,W·V OLNH WKH 7LWDQLF D
WKRXVDQG WLPHV RYHU� MXVW VLQNLQJ DZD\ EXW LW·V EHDXWLIXOµ �TWG�
LQ 3HUVN\� ´6XLFLGHµ ���� 5RFN MRXUQDOLVW /LVD 3HUVN\ GHVFULEHG
WKH QHLJKERUKRRG DV ´ORDWKVRPH DQG GHVSHUDWH WHUULWRU\µ WKDW
QHYHUWKHOHVV ´KDUERXUHG JUHDW DUWLVWV DQG WKHLU ZRUNµ �´$UH WKH
5DPRQHVµ ���� 7KH RULJLQV RI WKH SXQN ORRN� WKHQ� GLG QRW MXVW
HPDQDWH RXW RI D YDJXHO\ GHÀQHG ´UDJHµ DQG URXJK�KHZHG OLE�
HUWDULDQ DQG QLKLOLVW SROLWLFV EXW UDWKHU ZHUH LQIRUPHG LQ SDUW E\
D FRPSOH[ QHJRWLDWLRQ EHWZHHQ WKH GDUN� QHR�*RWKLF UKHWRULF RI
)UHQFK V\PEROLVP DQG WKH PDWHULDO GLVVROXWLRQ RI D KHDYLO\
URPDQWLFL]HG /RZHU (DVW 6LGH DQG (DVW 9LOODJH�
,I %DXGHODLUH·V ´7KH $E\VVµ PLJKW KDYH SOD\HG D VPDOO UROH LQ

WKH ORRN +HOO GHYHORSHG DURXQG ���� ZKHQ KLV PXVLF FDUHHU ZDV
EHJLQQLQJ WR WDNH RII� ZH VKRXOG FHUWDLQO\ DGG WKH LPDJHV RI
$UWDXG DQG 5LPEDXG WKDW KH LQFOXGHG RQ WKH FRYHU RI WKH ÀQDO
LVVXH RI *HQHVLV � *UDVS� ERWK SRHWV· KDLU VW\OHV DUH UHPDUNDEO\

�� %\ ����� WKH QHLJKERUKRRG ZDV UHJXODUO\ GHVFULEHG LQ DSRFDO\SWLF WHUPV� ,Q DQ DUWL�
FOH SXEOLVKHG LQ 7KH (DVW 9LOODJH (\H� /LVD =LQQD GHVFULEHG ´D EULJKW 7KXUVGD\ PRUQLQJ
RQ $YHQXH %�µ HPSKDVL]LQJ ´UXEEOH�VWUHZQ ORWVµ DQG ´HPSW\ VKHOOV RI EXUQW RXW WHQH�
PHQW EXLOGLQJVµ� ´,Q VRPH� EULFN ZDOOV DUH SHHOHG DZD\� UHYHDOLQJ WKH EODFNHQHG LQWHULRUV
WKDW DUH QRZ ÀOOHG ZLWK URWWLQJ JDUEDJH DQG SLOHV RI GHEULV� %ORFN DIWHU EORFN� IURP ��WK
6WUHHW WR +RXVWRQ 6WUHHW� IURP $YHQXH $ WR $YHQXH '� RQH FDQ VHH� VPHOO� DQG IHHO WKH
GHYDVWDWLRQ RI WKH QHLJKERUKRRG� 0DQ\ RI WKH UHVLGHQWV DUH JRQH QRZ� 6RPH UHPDLQ�
WKRXJK� WU\LQJ WR KROG RQ WR WKH KRPHV WKDW KDYH QRW \HW EXUQHG� 2WKHUV ZLOO EXUQ WKHLU
EXLOGLQJV GRZQ WKHPVHOYHV VR WKDW WKH\ ZLOO EH PRYHG RXW RI WKH DUHD E\ WKH &LW\µ ����
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OLNH +HOO·V RZQ LQ WKH ����V� $GGLWLRQDOO\� 3DEOR 3LFDVVR·V
IDPRXV VNHWFK RI $UWKXU 5LPEDXG ZDV XVHG DV WKH FRYHU IRU
:DOODFH )RZOLH·V ZLGHO\ GLVWULEXWHG ���� HGLWLRQ RI 5LPEDXG·V
ZRUN� $V )RZOLH GHVFULEHG WKH LPDJH �HQGLQJ ZLWK D UHIHUHQFH
WR D 7�VKLUW WKDW TXRWHG SXQN LFRQ 3DWWL 6PLWK·V VRQJ ´/DQGµ LQ
LWV XVH RI WKH SKUDVH ´*R 5LPEDXGµ��

3LFDVVR·V 5LPEDXG LV D PRUH YLJRURXV�ORRNLQJ \RXWK� DQG KLV KDLU ZDV
FKDQJHG LQWR WKH SXQN VW\OH RI WRGD\� � � � 7KH 8QLYHUVLW\ RI &KLFDJR 3UHVV
ZDV GHOLJKWHG WR XVH LW IRU WKH FRYHU RI P\ ERRN� 7KLV ZDV WKH ÀUVW FRP�
PHUFLDO XVH RI WKH GUDZLQJ� /DWHU� LW ZDV UHSURGXFHG RQ 7�VKLUWV� 3LFDVVR·V
SRUWUDLW FRYHULQJ WKH FKHVW RI WKH ZHDUHU� DQG DW WKH WRS RI WKH VKLUW WKH
ZRUGV go, rimbaud�

����

%DXGHODLUH� 5LPEDXG� DQG WKH ZKROH SDQWKHRQ RI )UHQFK V\P�
EROLVW ZULWLQJ JHQHUDOO\ ZDV WR SOD\ D VLJQLÀFDQW UROH LQ +HOO·V
VHOI�IDVKLRQLQJ� +HOO LQVLVWHG LQ �����

7KH FRQQHFWLRQ EHWZHHQ WKH ZKROH ZRUOG RI YDOXHV RI URFN Q· UROO DQG WKH
ZRUOG RI YDOXHV RI SRHWU\ LQ WKH 5LPEDXG�/DXWUHDPRQW�%DXGHODLUH
ZRUOG � � � WKHUH DUH GHÀQLWHO\ FRQQHFWLRQV� 7KH WKLQJ WKDW PDGH PH SLFN
SRHWU\ DV D ZD\ RI OLIH ZKHQ , ZDV DW VFKRRO � � � LW FRXOG MXVW DV HDVLO\
KDYH EHHQ URFN Q· UROO DQG , GRQ·W NQRZ ZKDW HOVH LW FRXOG KDYH MXVW DV
HDVLO\ EHHQ EHFDXVH LW ZDV WKH VDPH LGHD� ,W ZDV UHMHFWLQJ WKH YDOXHV RI
VWUDLJKW VRFLHW\ DQG ORRNLQJ IRU WKLV NLQG RI MXVW OHYHO RI LQWHQVLW\�

�3HUVRQDO LQWHUYLHZ�

+HOO HPSKDVL]HV WKH DOPRVW DUELWUDU\ ZD\ LQ ZKLFK WKH VHOI LV
FRQVWLWXWHG DV LQYHQWLRQ �RQH FDQ ´SLFNµ SRHWU\ RU DUW ´DV D ZD\
RI OLIHµ DV RSSRVHG WR XQGHUVWDQGLQJ WKH ´VHOIµ DV VRPH NLQG RI
LQQDWH� QDWXUDO SKHQRPHQRQ�� 7KH \RXQJ 5LFKDUG0H\HUV� RQ WKH
FXVS RI DQRLQWLQJ KLPVHOI ´5LFKDUG +HOO�µ LV YLVLEOH ZLWKLQ WKH
SDJHV RI *HQHVLV � *UDVS DV DQ HGLWRU VHHNLQJ D OHYHO RI LQWHQVLW\
WKDW XOWLPDWHO\ WUDQVIRUPV OLIH LQWR D NLQG RI SHUIRUPDQFH DUW�
%DXGHODLUH·V SRHWU\ EHFDPH SDUW RI D PHWKRG WKDW +HOO LQFRUSR�
UDWHG LQWR KLV GHYHORSLQJ VW\OH��

�� 'DGD� RI FRXUVH� KDV EHHQ OLQNHG E\ *UHLO 0DUFXV� -RQ 6DYDJH� DQG RWKHUV DV D
SUHFXUVRU WR SXQN� :KLOH WKLV LV FHUWDLQO\ D FRPSHOOLQJ SRLQW WR PDNH� VXFK D PRYH WHQGV
WR RYHUVKDGRZ WKH UROH WKDW )UHQFK V\PEROLVW SRHWU\ SOD\HG LQ WKH LPDJLQDWLRQV RI
QDVFHQW SXQNV OLNH +HOO� $V %HUQDUG *HQGURQ VXJJHVWV� )UHQFK V\PEROLVW SRHWU\ DV D
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0LFKHO )RXFDXOW·V GHÀQLWLRQ RI %DXGHODLUH·V PRGHUQLW\ DSSOLHV
WR +HOO·V EUDQG RI SXQN DV RQH LQIRUPHG E\ WKH LFRQRJUDSK\ RI
%DXGHODLUH·V GDQG\VPH� 7KH GDQG\ GLVSOD\V WKH VHOI DV D VWUXF�
WXUHG DFW ZKLFK VLJQLÀFDQWO\ LQFOXGHV D SXEOLFO\ SHUIRUPHG UHVLV�
WDQFH WR DEVRUSWLRQ LQ QRUPDWLYH FRPPXQLW\�

>0@RGHUQLW\ IRU %DXGHODLUH LV QRW VLPSO\ D IRUP RI UHODWLRQVKLS WR WKH
SUHVHQW� LW LV DOVR D PRGH RI UHODWLRQVKLS WKDW KDV WR EH HVWDEOLVKHG ZLWK
RQHVHOI� 7KH GHOLEHUDWH DWWLWXGH RI PRGHUQLW\ LV WLHG WR DQ LQGLVSHQVDEOH
DVFHWLFLVP� 7R EH PRGHUQ LV QRW WR DFFHSW RQHVHOI DV RQH LV LQ WKH ÁX[ RI
WKH SDVVLQJ PRPHQWV� LW LV WR WDNH RQHVHOI DV REMHFW RI D FRPSOH[ DQG
GLIÀFXOW HODERUDWLRQ� ZKDW %DXGHODLUH� LQ WKH YRFDEXODU\ RI KLV GD\� FDOOV
GDQG\VPH � � � 0RGHUQ PDQ� IRU %DXGHODLUH� LV QRW WKH PDQ ZKR JRHV RII
WR GLVFRYHU KLPVHOI� KLV VHFUHWV DQG KLV KLGGHQ WUXWK� KH LV WKH PDQ ZKR
WULHV WR LQYHQW KLPVHOI� 7KLV PRGHUQLW\ GRHV QRW ´OLEHUDWH PDQ LQ KLV RZQ
EHLQJµ� LW FRPSHOV KLP WR IDFH WKH WDVN RI SURGXFLQJ KLPVHOI�

���²���

%DXGHODLUH LV PRGHUQ SUHFLVHO\ WKURXJK KLV UHMHFWLRQ RI WKH QDW�
XUDO� WKDW LV� WKH GLVFRXUVHV RI GHSWK DVVRFLDWHG ZLWK ODQJXDJH
VXFK DV ´GLVFRYHU�µ ´VHFUHWV�µ DQG ´KLGGHQ WUXWK�µ 7KH DFW RI VHOI�
LQYHQWLRQ �´SURGXFLQJ KLPVHOIµ� LV� LQ WKLV VHQVH� D SRWHQWLDOO\
RSSRVLWLRQDO DFW� 7KH VHOI�FRQVFLRXV SURGXFWLRQ RI WKH GDQG\·V
SXEOLF GLVSOD\ WDNHV DV LWV VWDUWLQJ SRLQW D UHMHFWLRQ RI WKRVH UROHV
ZH DVVRFLDWH ZLWK WKH SXUSRUWHGO\ ´QDWXUDOµ KHWHURVH[XDO PDWUL[
WKURXJK ZKLFK TXHHUQHVV LV DOZD\V DQG IRUHYHU ´GHYLDQW�µ 7KH
GDQG\� OLNH WKH SXQN� VWLFNV RXW LQ KLV GLVSOD\ RI WKH VHOI DV RQH
WKDW FDQ EH DOWHUHG� ULSSHG DSDUW� UHÀJXUHG� UHLPDJLQHG� 7KLV
QRWLRQ PD\ DOVR KHOS WR H[SODLQ WKH DIÀOLDWLRQV EHWZHHQ JODP�
URFN DQG SXQN� $W ÀUVW JODQFH� WKH IHPLQL]HG GUDJ JODPRXU DQG
FDEDUHW VKHQDQLJDQV WKDW ZH DVVRFLDWH ZLWK EDQGV OLNH WKH 1HZ
<RUN 'ROOV RU 7� 5H[ PLJKW VHHP ZRUOGV DSDUW IURP WKH VQDUOLQJ�
VSLW�VRDNHG QHDU�QLKLOLVP RI SXQN�� +RZHYHU� ORRNLQJ DW WKHVH
WZR PXVLFDO PRYHPHQWV LQ OLJKW RI WKH GLVVLGHQW VHQVLELOLW\ RI

´GLVFRXUVHµ DQWLFLSDWHG WKH QLKLOLVW DQG GHFDGHQW VLJQV FLUFXODWLQJ DURXQG WKH SURGXFWLRQ
DQG GLVVHPLQDWLRQ RI D SXQN DHVWKHWLF �����
�� 6HH -RKQ +ROPVWURP� 5REHUWD %D\OH\� DQG /HJV 0F1HLO·V LQWHUYLHZ ZLWK 'DYLG

-RKDQVHQ RI WKH 1HZ <RUN 'ROOV IRU D OLYHO\ GLVFXVVLRQ RI KRZ PLG�VHYHQWLHV SXQNV
XQGHUVWRRG WKH ´SXQNµ VLJQLÀFDWLRQV RI JODP URFN�
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%DXGHODLUH·V GDQG\ JRHV D ORQJ ZD\ LQ H[SODLQLQJ ZK\ VR PDQ\
SXQNV ORRNHG EDFN RQ JODP DV D IRUPDWLYH LQÁXHQFH LQ WKHLU RZQ
VHOI�IDVKLRQLQJ�
7HDULQJ D V\PEROLF DQG PDWHULDO ULS LQ WKH VRFLDO IDEULF

WKURXJK UDGLFDO IDVKLRQ SUDFWLFH� WKH GDQG\�SXQN XVHV DSSHDU�
DQFH LQ RUGHU WR GUDZ DWWHQWLRQ WR KLPVHOI DV D VXEMHFW FLUFXODW�
LQJ IUHHO\ ZLWKLQ DQG RXWVLGH RI GRPLQDQW VRFLDO FRGHV DQG WR
LQWHUUXSW� LI VOLJKWO\ DQG HYDQHVFHQWO\� WKH ÁRZ RI SXEOLF RUGHU�
&RQVLGHU WKH FDVH RI 4XHQWLQ &ULVS� SHUKDSV WKH SUHHPLQHQW
GDQG\ �QRW WR EH FRQÁDWHG QHFHVVDULO\ ZLWK WKH IDFW WKDW KH ZDV
JD\� RI WKH ODWH WZHQWLHWK FHQWXU\� $ODQ 6LQÀHOG QRWHV�
´&ULVS � � � VD\V � � � WKDW SHRSOH VXFK DV KH ¶PXVW� ZLWK HYHU\
EUHDWK WKH\ GUDZ� ZLWK HYHU\ VWHS WKH\ WDNH� GHPRQVWUDWH WKDW
WKH\ DUH IHPLQLQH�· &ULVS LV QHYHU QRW RXW� FRQWLQXDOO\ KH LV
SURSRVLWLRQHG� KDUDVVHG� DQG EHDWHQ� RQ VLJKW� E\ WRWDO VWUDQ�
JHUV� HPSOR\HUV DQG WKH DUP\ UHMHFW KLP RXW RI KDQGµ ������
'DQGLÀHG GLVSOD\V OLNH &ULVS·V³EHFDXVH RI WKHLU HVVHQWLDO SHU�
IRUPDWLYLW\³DUH GDQJHURXV SUHFLVHO\ EHFDXVH WKH\ LPSOLFDWH
DQ\ DQG DOO UROHV DV DGDSWDEOH� HODVWLF� $QG HYHQ LQ RXU SXU�
SRUWHGO\ SHUPLVVLYH DJH� VXFK GLVSOD\V FRQWLQXH WR JRDG VRPH
SHRSOH WR EHDW RWKHU SHRSOH XS�
$V +HOO JUHZ FORVHU WR EHFRPLQJ D IXOO�WLPH PXVLFLDQ ZLWK WKH

DGYHQW RI 7KH 1HRQ %R\V DURXQG ���� DQG ����� DQG SDUWLFXODUO\
ZKHQ KH JRW FORVHVW WR EHFRPLQJ D UHODWLYHO\ ZHOO�NQRZQ URFN
·Q· UROO ÀJXUH LQ WKH PLG WR ODWH ����V� %DXGHODLUH DQG 5LPEDXG
DQG /DXWUH�DPRQW ZHUH KRYHULQJ LQ WKH EDFNJURXQG� 7KHVH SRHWV
ZHUH LQYRNHG IDLUO\ RIWHQ E\ WKH PXVLF SUHVV DV LW DWWHPSWHG WR
GHÀQH D QHZ PRYHPHQW LQ PXVLF WKDW VHHPHG HTXDO SDUWV DEMHF�
WLRQ DQG HUXGLWLRQ� $ ���� DUWLFOH LQ WKH %ULWLVK PXVLF PDJD]LQH
6RXQGV FKDUDFWHUL]HG MRXUQDOLVWV· DWWHPSWV WR PDNH VHQVH RI WKLV
DSSDUHQW EUHDFKLQJ RI WKH KLJK�ORZ GLYLGH�

%XW RYHU LQ ny, ny� SHRSOH DUH QRW DVKDPHG WR XVH WKH ZRUG art� 5LFKDUG
+HOO LV DQ artist� RU� PRUH VSHFLÀFDOO\� D SRHW� IURP DQ DFDGHPLF�DUWLVWLF
EDFNJURXQG� , NQRZ WKDW IRU VXUH� EHFDXVH , DFWXDOO\ PHW 5LFKDUG·VPRWKHU
DW WKH 9LOODJH *DWH JLJV� 6KH·V D SURIHVVRU �, WKLQN� RI (QJOLVK /LWHUDWXUH
DW D XQLYHUVLW\ LQ .HQWXFN\ ZKR ORRNV D ORW PRUH OLNH D WUHV FKLF HOGHU
VLVWHU WKDQ D PXP� � � �
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7KH VWDWH RI 5LFKDUG·V FRQVFLRXVQHVV DV UHÁHFWHG LQ KLV URRP SURYHV
WKDW 5LFKDUG IXQFWLRQV RQ PRUH OHYHOV WKDQ URFN DQG UROO� +LV KHURHV DUH
)UHQFK SRHWV DQG QRYHOLVWV� %DXGHODLUH� /DXWUHDPRQW·V ¶0DOGRURU· 5LP�
EDXG DQG +X\VPDQV�

���� ���

0XVLF MRXUQDOLVW /HVWHU %DQJV RQ WKH RQH KDQG ZDQWHG WR OLEHUDWH
+HOO IURP DQ\WKLQJ DSSURDFKLQJ D GHEW WR V\PEROLVW DHVWKHWLFV
DQG� RQ WKH RWKHU� PDGH VXUH WR SRLQW RXW KRZ +HOO·V O\ULFV LQ WKH
VRQJ ´'RZQ DW WKH 5RFN 	 5ROO &OXEµ HFKRHG %DXGHODLUH·V GHF�
DGHQW QDUFLVVLVP� ´+HOO KDV IRXQG VRODFH LQ ODWH ��WK &HQWXU\
)UHQFK 6\PEROLVW SRHWV� LQ IDFW KH IDQFLHV WKHP KLV PXVHV RU
PHQWRUV� %XW� WKRXJK , IDQWDVL]H RQ WKHP� WRR� DW OHQJWK� , PXVW
VD\ QR� EHFDXVH /DXWUH�DPRQW RU HYHQ %DXGHODLUH ZRXOG EH LQFD�
SDEOH RI IROORZLQJ XS ¶5LS RII P\ VKLUW � :DWFK WKH PLUURU DQG
ÁLUW· �%DXGHODLUHDQ� DGPLWWHGO\� ZLWK ¶6FRWFK DQG VRGD�·µ ����
7KLV UDWKHU DPELYDOHQW SOD\ EHWZHHQ SRHWU\ DQG SXQN³

DFFHSWLQJ� HYHQ LQYLWLQJ OLQNV WR EH PDGH EHWZHHQ UHODWLYHO\
REVFXUH O\ULF SUDFWLFH DQG SXQN URFN ZKLOH ZDQWLQJ WR FOHDQVH
SXQN RI DQ\ DVVRFLDWLRQV ZLWK KLJK FXOWXUH³ZDV YHU\ PXFK LQ
HYLGHQFH LQ +HOO·V RZQ SRHWU\ SXEOLVKHG LQ *HQHVLV � *UDVS� :LWK
WKH EHQHÀW RI KLQGVLJKW� ZH FDQ VHH LQ KLV HDUO\ ZRUNV DQ DWWHPSW
WR IRUJH D QHZ YRLFH WKDW ZRXOG WDNH LQ LQÁXHQFHV DV GLYHUVH DV
%DXGHODLUH� -DPHV -R\FH� $UWDXG� 5LPEDXG� DQG *HUDUG 0DQOH\
+RSNLQV LQ WKH VHUYLFH RI SURMHFWLQJ D KXII\� DQJU\� IXQQ\
VSHDNHU³RQH WKDW ZRXOG ÀQG VXFFHVVIXO H[SUHVVLRQ LQ WKH PXVLF
WR FRPH�
+HOO·V ´+RW ,FH� 6HHG :DWHU� /HWWHUIZHVK�µ LQFOXGHG LQ *HQHVLV

� *UDVS ���� VKRZV D \RXQJZULWHU SUDFWLFDOO\ ZUHVWOLQJZLWK LQÁX�
HQFH DV KH UHPDLQV GHWHUPLQHG WR GHYHORS D SURYRFDWLYH� VH[X�
DOL]HG SHUVRQD�

�7DVW\ 5DWSLFK 6RQJ�
%URNHQ �LFH� H\HV ZDWHU� :KHQ
<RXU H\HV EUHDN� WKHQ , FRPH
,Q� 7KURXJK H\HV ÁRZ�

6ZHHW VDOW" +RW LFH" 0DGH ORYH"
9DW� VZHHW VOLPH� FR�KHDW
/RGH� 6OLFN WRQJXHV LQ
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9HQWLQJ ZHWWHUÁHVK� 6WLII WRQJXH
,Q WRRWKOHVV PRXWK �VWLOO \RXQJ�
6ZHHW VDOW� FRPHV�

����

+HOO·V XVH RI LGLRJORVVLD �´OHWWHUIZHVK�µ ´UDWSLFK�µ DQG ´ZHWWHU�
ÁHVKµ� VXJJHVWV WKH LQÁXHQFH RI -DPHV -R\FH·V )LQQHJDQV :DNH� D
ERRN WKDW DJLWDWHG YLROHQWO\ DJDLQVW WKH NLQGV RI HSLVWHPRORJLFDO
LPSHUDWLYHV WKDW GURYH VR PDQ\ RI WKH ZRUNV ZH DVVRFLDWH ZLWK
KLJK PRGHUQLVP �(]UD 3RXQG·V 7KH &DQWRV� 7� 6� (OLRW·V 7KH :DVWH
/DQG� LQ IDYRU RI OLQJXLVWLF SOD\ DQG GLIIXVHQHVV� XQFHUWDLQW\ DQG
DUWLÀFH� $V 5DQGDOO 6WHYHQVRQ KDV SXW LW� ´,Q )LQQHJDQV :DNH� WKH
EUHDFK EHWZHHQ ZRUG DQG ZRUOG LV QR ORQJHU D PDWWHU RI GRXEW
EXW RI DVVXPSWLRQµ ������ +HOO·V -R\FHDQ ZRUGSOD\ KHUH LV DQ
HDUO\ LQGLFDWLRQ RI WKH QDVFHQW SXQN·V XQGHUVWDQGLQJ RI QHROR�
JLVPV DV SDUW RI DQ RYHUDOO VWUDWHJ\³DNLQ WR WKH JODP�URFN VWDU·V
DQG GDQG\·V ZDUGUREHV³WR FRQIURQW UHDGHUV ZLWK WKH DUWLÀFLDO�
LW\ RI ODQJXDJH DQG� E\ H[WHQVLRQ� WKH IDLOXUH RI ODQJXDJH WUDQV�
SDUHQWO\ WR UHSUHVHQW ´UHDOLW\µ RU ´WUXWK�µ 7KH UXOHV RI V\QWD[ DQG
JUDPPDU� WKH VRFLDO FRQVHQVXV RQ WKH UHODWLRQVKLS EHWZHHQ VLJ�
QLÀHU DQG VLJQLÀHG� DUH LQ SRHPV OLNH ´+RW ,FHµ JLYHQ D UXGH
VKRYH WKURXJK WKH GLVUXSWLYH SUDFWLFH RI DQ DOOXVLYHO\ -R\FHDQ
LGLRV\QFUDWLF ODQJXDJH�
, DP UHDGLQJ WKLV SRHP DV D NLQG RI DXWRELRJUDSK\ RI WKH

SRHW·V GHYHORSLQJ UHDGLQJ KDELWV DQG XQGHUVWDQGLQJ RI ZKDW
FRQVWLWXWHV OLWHUDU\ KHULWDJH�� $ YLEUDQW OLWWOH PDJD]LQH RIWHQ
VHUYHV DV D UHFRUG RI WKH HGLWRUV· LQFUHDVLQJ VHQVH RI LGHQWLW\
EDVHG RQ VKDUHG DHVWKHWLFV DQG JURZLQJ VRFLDO QHWZRUNV� 7KLV
LGHQWLW\ LV EXLOW XS LQ SDUW E\ WKH HGLWRUV· FRQWDFWLQJ WKRVH
DXWKRUV WKH\ DUH UHDGLQJ DQG DVNLQJ WKHP WR VHQG LQ SRHPV� $V
+HOO GHVFULEHV LW� WKH SURFHVV RI HGLWLQJ *HQHVLV � *UDVS ZDV ´OLNH
JURZLQJ XS LQ SXEOLF�µ �3HUVRQDO LQWHUYLHZ�� 7KDW·V KRZ OLWHUDU\
FRPPXQLW\ LV IRUPHG� )RU H[DPSOH� WKH XVH RI WKH DOPRVW KRP�
RSKRQLF ZRUG SDLU ´LFHµ DQG ´H\HVµ VKRZV D PDUNHG DSSUHFLD�

�� +HOO·V MRXUQDOV IURP WKH SHULRG RI WKH FRPSRVLWLRQ RI ´+RW ,FHµ UHYHDO WKDW +HOO ZDV
UHDGLQJ *HUDUG 0DQOH\ +RSNLQV DQG 5REHUW &UHHOH\·V ERRN 3LHFHV FDUHIXOO\� , ZRXOG
VXJJHVW WKDW +RSNLQV·V ´VSUXQJ UK\WKPµ DQG &UHHOH\·V XVH RI HQMDPEPHQW LQIRUP WKH
RYHUDOO VWUXFWXUH RI ´+RW ,FH�µ
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WLRQ IRU WKH NLQGV RI SRHWLF SUDFWLFHV PDQLIHVWLQJ WKH PDWHULDOLW\
RI ODQJXDJH WKDW� LQ WKH ODWH ����V DQG HDUO\ ����V� ZDV FRPLQJ
LQFUHDVLQJO\ WR WKH IRUH LQ WKH ZRUN RI SRHWV OLNH $UDP 6DUR\DQ�
&ODUN &RROLGJH� DQG %UXFH $QGUHZV� 7KDW +HOO ZRXOG JR RQ LQ
VXEVHTXHQW LVVXHV WR SXEOLVK SRHWV OLNH &RROLGJH DQG $QGUHZV�
PDUNLQJ D UDGLFDO� H[SHULPHQWDO EUHDN ZLWK WKH UDWKHU VWDQGDUG
O\ULF SUDFWLFHV RI HDUOLHU LVVXHV� HPSKDVL]HV KRZ KLV LQFUHDVLQJ
NQRZOHGJH RI SRVWPRGHUQ SRHWU\ ZDV EHJLQQLQJ WR KDYH DQ
HIIHFW RQ KLV RZQ RXWSXW� KHOSLQJ KLP ´JURZ XS�µ DV LW ZHUH�
&RUUHVSRQGHQFH IURP +HOO WR &RROLGJH LQ HDUO\ ���� VKRZV

WKH \RXQJ SRHW LQFUHDVLQJO\ FRPPLWWHG WR D OLQJXLVWLFDOO\ DQG
V\QWDFWLFDOO\ GLVUXSWLYH SRHWLFV ZKLFK KH OLQNHG WR DQ DQDUFKLVW
SROLWLFV DQG SRS VHQVLELOLW\� 3RHWU\� DV +HOO SXW LW WR &RROLGJH� LV
´ÀQDOO\ WKH SODFH ZKHUH WKH RQO\ ODZ LV ¶accept no laws·µ �/HW�
WHU WR &ODUN &RROLGJH� �� -DQ� ������ 6RRQ DIWHU WKDW SDUWLFXODU
UHYHODWLRQ� +HOO EHJDQ VHQGLQJ &RROLGJH H[DPSOHV IURP KLV RZQ
ZRUN� WKRXJK LQ WKLV FDVH LW ZDV ZRUN WKDW +HOO KDG ZULWWHQ
XQGHU WKH SVHXGRQ\P ´(UQLH 6WRPDFK�µ D FKDUDFWHU ZKR� DV +HOO
SRLQWHG RXW WR &RROLGJH� ZDV FRPPLWWHG WR WUDQVIRUPLQJ FRQ�
VFLRXVQHVV LWVHOI YLD ODQJXDJH�

+HUH·V DQ ROG UHYHODWLRQ RI (UQLH 6WRPDFK·V IRU D VQDFN
VRDS RSHUD
VR D SRS HUD

$IWHU WKDW KH VSHQW³LQ IDFW RFFDVLRQDOO\ VWLOO VSHQGV³GD\V ORRNLQJ IRU
WKH NH\ SKUDVH WKDW FRXOG SURSKHVL]H YDULRXV ORRNV LQ WKH QH[W IHZ \HDUV�
+H·V FRQYLQFHG WKDW ZRUGV JLYHQ WKH SURSHU FDUH FRXOG�FDQ GR DEVROXWHO\
DQ\WKLQJ IURP SHUPDQHQWO\ DOWHU RQH·V FRQVFLRXVQHVV³WKURZ \RX LQWR
ÀWV RI HFVWDV\³WR DFFXUDWHO\ DQG SUHFLVHO\ SUHGLFW D VSHFLÀF IXWXUH� ,·P
VXUH \RX·UH RQWR WKHVH WKLQJV³OLNH \RXU IULHQGV· GHVFULSWLRQ RI \RX DV DQ
DQDUFKLVW , PHDQ DOFKHPLVW� GHSHQGV RQ KRZ \RX ORRN DW LW

�/HWWHU WR &ODUN &RROLGJH� �� )HE� ������

0RYLQJ ÀUPO\ DZD\ IURP D PRGHO RI ZULWLQJ DV HPDQDWLQJ RXW
RI D VWDEOH� VSHFLÀF VXEMHFW�SRVLWLRQ� +HOO KHUH OLQNV D SHUVRQD�
EDVHG ZULWLQJ SURMHFW ZLWK D TXDVL�P\VWLFDO� TXDVL�SROLWLFDO
DJHQGD WKDW KDOI�MRNLQJO\ FDOOV IRU DQ RYHUWKURZ RI RUGHU YLD D
GLVDVVHPEOLQJ RI QRUPDWLYH VLJQLI\LQJ SUDFWLFHV� 0DNLQJ XVH RI
SXQV DQG KRPRQ\PV� +HOO³WKURXJK (UQLH 6WRPDFK³VKRZV
KRZ HDV\ LW LV WR WUDQVIRUP ´UHDOLW\µ E\ UHGLVWULEXWLQJ OHWWHUV RQ
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D SDJH� 7KH 6WXUP XQG 'UDQJ RI D VRDS RSHUD LV PDQLSXODWHG LQWR
D FDVXDO ´SRSµ HUD� FKHHV\ GHSWK DQG GHVSDLU EOHHG LQWR RII�
KDQGHGQHVV DQG VXUIDFH FRRO� 6XFK DOFKHPLFDO WUDQVIRUPDWLRQ
FRQWDLQV ZLWKLQ LW DQ ´DQDUFKLVWµ HIIHFW� RQH WKDW ÀUPO\ SODFHV
WKHVH NLQGV RI ODQJXDJH JDPHV LQ WKH VHUYLFH RI D YLEUDQW DQWL�
DXWKRULWDULDQLVP�
*LYHQ +HOO·V HDUOLHU� UHODWLYHO\ FRQYHQWLRQDO SRHPV� ZH VKRXOG

WKLQN DERXW SRHPV OLNH KLV ´+RW ,FHµ DORQJVLGH &RROLGJH·V SRHP
´6LPPHU�µ ZKLFK +HOO SXEOLVKHG LQ*HQHVLV � *UDVS ���� ´6LPPHU�µ
EHJLQQLQJZLWK WKH NLQGV RI KRPRQ\PV DQG -R\FHDQZRUG JDPHV
WKDW ZH ÀQG LQ ´+RW ,FH�µ LQDGYHUWHQWO\ VKRZV KRZ +HOO ZDV
H[SDQGLQJ KLV UHDGLQJ SUDFWLFHV DQG WU\LQJ RQ GLIIHUHQW VW\OHV WR
VHH ZKDW ÀW�

SLFWXUH HWKLF SLWKLF KHDG EODQFK 2·V EDODGH HQWUHQFK KLIW\
GXPS WKH

RU FRLO RUH JUDEV VOHHN GHQWV PDWFK�PDWLF
EXEEOH \RX
FODJV PXPS LI LW OLPHV JRUN FUDE VWHP EHHQV DOO RU
URG KRXVH EHH KDYH

VPLWKLF EHQWV VODE RU JHO URVH HQFOHHSV
����

&RROLGJH·V ZULWLQJ³XQGHUVWRRG VLPXOWDQHRXVO\ DV &RROLGJH·V
SRHP� DV D VLJQ RI +HOO·V VKLIWLQJ HGLWRULDO WDVWHV� DQG DV D SDUWLDO
PRGHO IRU +HOO·V GHYHORSLQJ H[SHULPHQWDO VW\OH³DXJXUV +HOO·V
LQFUHDVLQJ GLVDIÀOLDWLRQ IURP HDUOLHU LQÁXHQFHV WKDW UHVXOWHG LQ
OHVV WKDQ VWHOODU O\ULF SRHPV SXEOLVKHG LQ WKH ÀUVW WZR LVVXHV RI
*HQHVLV � *UDVS� $V 7RP 2UDQJH SXWV LW LQ KLV HVVD\ RQ &RROLGJH·V
HDUO\ SRHWU\� WKH DUUDQJHPHQW RI ZRUGV LQ WH[WV OLNH ´6LPPHUµ

LQYROYHV WKH SODFHPHQW RI PDWHULDOV LQ VSDFH �LQ WKH FDVH RI ZULWLQJ� YHUEDO
PDWHULDOV LQ WKH VSDFH RI WKH SDJH� VXFK WKDW HQHUJLHV DUH UHOHDVHG DQG WKH
PDWHULDOV DFW XSRQ RQH DQRWKHU� ,W LV HVVHQWLDOO\ D MX[WDSRVLWLRQDO DUW DQG
FDQ DULVH IURP FXW�XS� FKDQFH SURFHGXUHV RU FROODJH WHFKQLTXHV� WKRXJK LW
LV QRW H[FOXVLYH WR DQ\ RI WKHVH� � � �
'HQVLW\ LV WKXV ODUJHO\ D IXQFWLRQ RI ZRUG VWRFN DQG UHÁHFWV DW WKLV VWDJH

LQ &RROLGJH·V ZRUN DQ DIÀQLW\ IRU PRQRV\OODELF ZRUGV� SDUWLFXODUO\ WKRVH
WKDW FRXSOH ORQJ YRZHOV RU GLSKWKRQJV ZLWK FRQVRQDQW EOHQGV� %XW
ZKHUHDV RWKHU ZRUGV WKDW ÀW WKHVH SKRQLF SDUDPHWHUV PLJKW FDUU\ YDULRXV
DVVRFLDWLRQV ZLWK WKHP �VD\� ´KDWH�µ ´GUHDP�µ RU ´ORYHµ�� &RROLGJH·V
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ZRUGV DUH TXLWH LQWUDFWDEOH� ZKDW WKH\ UHVLVW LV HDV\ DVVLPLODWLRQ WR DQ\
VHPDQWLF ÀHOGV RWKHU WKDQ WKHLU RZQ�

5HDG DJDLQVW WKH EDFNJURXQG VWRU\ RI +HOO·V JUDGXDO FRQYHUVLRQ
IURP� LQ KLV ZRUGV� ´D FRPSOHWH KD\VHHGµ �3HUVRQDO LQWHUYLHZ�
WR SRHWU\ HGLWRU WR SXQN OHJHQG� ZH FDQ UHDG WKH UHVLVWDQFH WR
´HDV\ DVVLPLODWLRQ WR DQ\ VHPDQWLF ÀHOGV RWKHU WKDQ WKHLU RZQµ
DV LQIRUPLQJ +HOO·V LQFUHDVLQJ VHQVH RI DOLHQDWLRQ IURP$PHULFDQ
FRQVHQVXV FXOWXUH DQG DV D PHWKRG IRU KLP WR DYRLG SOD\LQJ E\
PDMRULW\ UXOHV� ,QVSLUHG E\ 0DUFHO 'XFKDPS·V 'DGD DQWLFV� :LO�
OLDP 6� %XUURXJKV·V FXW�XSV� -RKQ &DJH·V FKDQFH�GHWHUPLQHG
PXVLFDO FRPSRVLWLRQV� WKH LQGHSHQGHQFH EHWZHHQ PRYHPHQW
DQG VRXQG LQ 0HUFH &XQQLQJKDP·V FKRUHRJUDSK\� DQG VLPLODU
ZRUNV� D WH[W OLNH ´6LPPHUµ ZDV SDUW RI D WUHQG LQ 1RUWK $PHU�
LFDQ DOWHUQDWLYH SRHWLF SUDFWLFH LQ WKH ����V DQG HDUO\ ����V WR
FKDOOHQJH WKH VWDWXV RI D SRHP DV D FRQVXPDEOH REMHFW DPHQDEOH
WR SDUDSKUDVH� .H\ 1HZ <RUN VFKRRO²DIÀOLDWHG WH[WV OLNH )UDQN
2·+DUD·V ´6HFRQG $YHQXH�µ PXFK RI WKH ZRUN LQ -RKQ $VKEHU\·V
ERRN 7KH 7HQQLV &RXUW 2DWK� .HQQHWK .RFK·V ´:KHQ WKH 6XQ 7ULHV
WR *R 2Q�µ 7HG %HUULJDQ·V FROODJH VRQQHWV� DQG -DFNVRQ 0DF
/RZ·V DOHDWRU\ WH[WV ZHUH H[WHQGHG E\ SRHWV OLNH &RROLGJH LQWR
HYHU PRUH GLVVLGHQW SRHWLF DQG OLQJXLVWLF SRVLWLRQV� $V 2UDQJH
QRWHV� ´&RROLGJH·V FRQFHQWUDWLRQ RQ VRXQG� UHODWLRQDOLW\� DQG
GHQRWDWLYH UHVLVWDQFHV LV � � � DOUHDG\ LPSOLFLW LQ %HUULJDQ DQG
.RFK� &RROLGJH KDV VLPSO\ IRUHJURXQGHG WKRVH TXDOLWLHV DQG FDU�
ULHG WKHP WR WKH QH[W ORJLFDO VWHS�µ :KDW , ZDQW WR DUJXH KHUH LV
WKDW +HOO WRRN WKHVH ´TXDOLWLHVµ WR DQ HQWLUHO\ QHZ SODFH� FDVWLQJ
RII WKH DXUD RI LPSHQHWUDELOLW\ DQG PLFUR�FRPPXQLW\ DVVRFLDWHG
ZLWK VXFK WH[WV ZKLOH KROGLQJ RQ WR DQG H[WHQGLQJ WKH SROLWLFV
RI DQWLUHIHUHQWLDOLW\ DQG IUDFWXUH LQWR WKH SRSXOLVW VSDFH RI SXQN
SHUIRUPDQFH�
8VLQJ SRHWU\ WR SURMHFW DQ DZNZDUG� KXPRURXVO\ JURXFK\ VH[�

XDOLW\ ZDV RQH RI WKH ZD\V +HOO PRYHG WRZDUG D PRUH SRSXODU
DHVWKHWLF� ´+RW ,FHµ LV EXW RQH LQVWDQFH RI D SRHP EXLOW DV D VHULHV
RI VRPHZKDW KHDY\�KDQGHG PHWDSKRUV WKDW HYRNH VHPHQ� DV WKH
HQMDPEHG OLQHV ZRUN DOO WKH KDUGHU WR HYRNH D NLQG RI URXJK
EDFN�DQG�IRUWK RU SLVWRQLQJ DFWLRQ VXJJHVWLYH RI VH[XDO LQWHU�
FRXUVH� +HOO HPSKDVL]HV KLV VH[XDO OLIH LQ D QXPEHU RI HDUO\
SRHPV� GUDZLQJ VSHFLDO DWWHQWLRQ WR LPDJHV RI VSHUP� HMDFXOD�
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WLRQ� MHUNLQJ RII� DQG WKH OLNH� ,Q *HQHVLV � *UDVS ���� IRU H[DPSOH�
KH ZULWHV LQ DQ XQWLWOHG SRHP� ´6HW IRUWK LQ P\VHOI IRU WKH VNLQ
RI � 7KH XQLYHUVH� JDOD[\ WR SKDOOXV , � 7UDYHO P\ LQÀQLWH YHLQµ
����� ,Q *HQHVLV � *UDVS ��� ������� KH UHWXUQV WR WKH WKHPH LQ KLV
SRHP ´,Wµ �ODWHU LQFOXGHG LQ +HOO·V YROXPH +RW DQG &ROG >��@�� ´,
FRQWLQXH PDQLSXODWLQJ � 0\ VHOI� � ,W·V YHU\ GHPDQGLQJ� 7KDW·V
ZK\ PDVWXUEDWRUV � $OVR VOHHS D ORWµ ����� 8QFROOHFWHG SRHPV LQ
+HOO·V DUFKLYHV IURP WKLV SHULRG VKRZ D SRHW DEVRUEHG LQ VXFK
GHWDLOV� ´, SXOO WKLV JLUO WR PH IURP EHKLQG ZKHQ , VHH WKH KDLU �
GULS EHWZHHQ KHU OHJV RQH KDQG RQ HDFK EUHDVW P\ FRFN � SUHVVHV
WKH OHQJWK EHWZHHQ KHU EXWWRFNV � VKH·V PDUULHG WR �� SHRSOH RU
VR DQG VR DP , DV � LQFHVW LV OLIH� GUHQFKHG ZLWK WKH � PHPEUDLQ
>VLF@ ZKDW PRYHV DQG LV ZDUP LV PXWDQW� � ,V ZDUP LV JRRG� LV
YLWDPLQV� � VSHUP PL[HG ZLWK WKLFN VDOW\ EORRG DQG D OLWWOH VKLW�
� IXHO VKHOWHU IRRG DQG SHUIXPHµ �´5LPEDXG .QHZµ�� 7KDW WKHVH
ZRUNV SURJUHVV IURP O\ULF HIIXVLRQV H[KLELWLQJ WKH UHODWLYHO\ FRQ�
VHUYDWLYH LQÁXHQFHV RI +RSNLQV DQG '\ODQ 7KRPDV WR WKH PRUH
DQG PRUH DJJUHVVLYH� OLWHUDO� DQG F\QLFDO GHSLFWLRQV RI PRGHUQ
ORYH WKDW ZH VHH LQ D SRHP OLNH ´,W�µ UHSOHWH ZLWK SURIDQLW\ DQG
VXUUHDOLVWLFDOO\ LQÁHFWHG GHSLFWLRQV RI VH[� VXJJHVWV WKHUH LV DQ
DUF IURP +HOO·V HDUOLHU ORYH SRHWU\ WR KLV NH\ SXQN VRQJ ´/RYH
&RPHV LQ 6SXUWV�µ YHUVLRQV RI ZKLFK ZHUH UHFRUGHG DV HDUO\ DV
�������
7UXH� ´/RYH &RPHV LQ 6SXUWVµ LV D IDLUO\ GLUHFW� XQFRPSOLFDWHG�

DQG IXQQ\ VRQJ HPSKDVL]LQJ KRZ HPRWLRQ LV RIWHQ EUHG DQG
H[WLQJXLVKHG RXW RI DQ HDVLO\ H[SHQGHG OXVW� ´&X] ORYH FRPHV LQ
VSXUWV � LQ GDQJHURXV ÁLUWV � DQG LW PXUGHUV \RXU KHDUW³7KH\
GLGQ·W WHOO \RX WKDW SDUW � /RYH FRPHV LQ VSXUWVµ �+RW DQG &ROG �����
7KDW VDLG� WKH VRQJ LV UHSUHVHQWDWLYH RI KRZ +HOO GHSLFWV ORYH LQ
KLV O\ULF SUDFWLFH LQ WKH ÀQDO LVVXHV RI *HQHVLV � *UDVS DQG VXEVH�
TXHQW SXEOLFDWLRQV� :LWK WKH DGYHQW RI EDQGV LQFOXGLQJ WKH 1HRQ
%R\V� 7HOHYLVLRQ� DQG 5LFKDUG +HOO 	 WKH 9RLGRLGV� +HOO LQFUHDV�
LQJO\ DSSURSULDWHG ´DYDQW�JDUGHµ WHFKQLTXHV OHDUQHG IURP
SRHWU\ IRU KLV SRS O\ULFV DQG VWDJH UROH� ´/RYH &RPHV LQ 6SXUWVµ
VHHPV YHU\ PXFK RI D SLHFH ZLWK +HOO·V DUWLVWLF GHYHORSPHQW� )RU

��� $Q HDUO\ YHUVLRQ RI ´/RYH &RPHV LQ 6SXUWVµ WKDW +HOO SHUIRUPHG LQ KLV DQG 7RP
9HUODLQH·V 7KH 1HRQ %R\V LV LQFOXGHG LQ WKH &' 6SXUWV� 7KH 5LFKDUG +HOO 6WRU\�
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+HOO� SRHWU\ KDG DOZD\V KDG DQ DQWLHVWDEOLVKPHQW� LFRQRFODVWLF
VKHHQ� +HOO UHFDOOV� ´:KHQ , GHFLGHG DW �� WKDW , ZDQWHG WR GURS
RXW RI VFKRRO� WKH ZD\ WKDW , GHVFULEHG LW WR P\VHOI ZDV � � � ZKDW
P\ DPELWLRQ DQG LQWHQWLRQ ZDV � � � ZDV WR EH D SRHW� 7R PH ZKDW
UHSUHVHQWHG D SRHW ZDV '\ODQ 7KRPDV� ,W ZDV EDVLFDOO\ MXVW DERXW
OLYLQJ E\ \RXU ZLWV� EHLQJ GUXQN� DQG EHLQJ WKRXJKW RI DV VH[\�
%HLQJ RXWVLGH RI VWUDLJKW VRFLHW\µ �3HUVRQDO LQWHUYLHZ�� 7KHVH
FRPPHQWV PD\ FODULI\ KRZ D \RXQJ SRHW EHFDPH D SXQN OHJHQG
ZLWK DQ DXWRGLGDFW� F\QLFDO� IXQQ\� DQG DJJUHVVLYH SHUVRQD�
,Q ����� +HOO SXEOLVKHG WKH ÀQDO YROXPH RI WKH *HQHVLV � *UDVS

SURMHFW� 7KLV LVVXH PRVW FORVHO\ DSSURDFKHG WKH NLQG RI DHVWKHWLF
HYHQQHVV WKDW WKH \RXQJ SRHW YDOXHG VR PXFK GXULQJ KLV WHQXUH
DW *RWKDP %RRN 0DUW� +HOO UHPHPEHUV WKH LVVXH ZLWK VRPHWKLQJ
DSSURDFKLQJ KHDOWK\ SULGH� ´%\ WKH ODVW LVVXH , VWLOO IHOW OLNH � � �
P\ FR�HGLWRU 'DYLG *LDQLQQL KDG D OLWWOH ELW RI LQÁXHQFH RQ WKDW
RQH DQG ZH KDG MXVW FRPSOHWHO\ GLYHUJHG LQ RXU LGHDV E\
WKHQ � � � EXW DSDUW IURP WKDW , UHDOO\� � � � ,·P KDSS\ ZLWK WKH ODVW
LVVXH � � � WKH PDJD]LQH ZDV UHDG\ WR PRYH RQµ �3HUVRQDO LQWHU�
YLHZ�� 7KH FRYHU IHDWXUHG D WULSW\FK RI WKUHH IDFHV� 2Q WKH XSSHU
IDU OHIW ZDV D \RXQJ 5LPEDXG� WR KLV ULJKW ZDV $QWRQLQ $UWDXG�
DQG LQ WKH ERWWRP OHIW FRUQHU ZDV ´7KHUHVD 6WHUQ�µ D SHUVRQZKR�
DW ÀUVW JODQFH� DSSHDUHG WR EH HLWKHU D YHU\ URXJK�OLYLQJ� JDXG\
ZRPDQ RU D PHPEHU RI WKH 1HZ <RUN 'ROOV� ,Q IDFW� ´7KHUHVDµ
ZDV D FRPSRVLWH VKRW RI 7RP 0LOOHU�9HUODLQH DQG 5LFKDUG 0H\�
HUV�+HOO� ZLWK OLEHUDO GRVHV RI PDNHXS� 3RHPV LQ WKH LVVXH
LQFOXGHG ZRUN E\ $QGUHL &RGUHVFX� 6LPRQ 6FKXFKDW� %UXFH
$QGUHZV� 7RE\ 6RQQHPDQ� 5LFKDUG 0H\HUV� (UQLH 6WRPDFK�
$OEHUW *ROGEDUWK� 3DWW\ 0DFKLQH �D SVHXGRQ\P IRU 3DWW\ 2OGHQ�
EXUJ� +HOO·V SDUWQHU DW WKH WLPH�� 7RP 0LOOHU�9HUODLQH� &ODUN
&RROLGJH� DQG <XNL +DUWPDQ�
:KLOH VSDFH OLPLWDWLRQV NHHS PH IURP FRQVLGHULQJ LQ IXOO WKH

VRFLDO WH[W FUHDWHG E\ WKLV FRQVWHOODWLRQ RI ZULWHUV� ZH VKRXOG DW
OHDVW ORRN EDFN RQ %UXFH $QGUHZV LQ ���� DV KH RFFXSLHG *HQHVLV
� *UDVS �������� $QGUHZV ZRXOG HQG XS PDNLQJ PXFK RI WKH

��� +HOO VDZ &RROLGJH DQG $QGUHZV DV YHU\ PXFK D SDUW RI D QHZ ´PRYHPHQWµ WKDW
KH� DV D SXEOLVKHU� FRXOG KHOS FUHDWH E\ PDNLQJ WKH QHFHVVDU\ LQWURGXFWLRQV� $V KH ZURWH
WR &RROLGJH LQ ����� ´%\ WKH ZD\� LI \RX GR KDYH DQ\ UHPDLQLQJ LQWHUHVW LQ D ¶0RYHPHQW·
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´SXQNµ DHVWKHWLF RI WKH VHYHQWLHV DQG HLJKWLHV LQ ERRNV VXFK DV
*LYH (P (QRXJK 5RSH ������� ZKLFK ZDV SUREDEO\ WLWOHG DIWHU 7KH
&ODVK·V HSRQ\PRXV DOEXP� $V -XOLDQD 6SDKU SRLQWV RXW LQ KHU
GLVFXVVLRQ RI *LYH (P (QRXJK 5RSH�

7KH ZRUN LQ WKLV FROOHFWLRQ LV GHFLVLYHO\ DQWL�SRHWLF DQG DYRLGV DQ\ KLQW
RI O\ULFLVP� ,W LV EXLOW DURXQG GLVMXQFWLRQ� 7KH ZRUN KDV DQ XQFHQVRUHG
�VRPH ZRXOG VD\ XQHGLWHG� TXDOLW\� $SSHDULQJ VLGH E\ VLGH LV LQWHOOHFWXDO
DQG RIWHQ SROLWLFDOO\ LQÁHFWHG ODQJXDJH �´,QWHQWLRQDOO\ OHDGHUOHVVµ�
´UHZULWLQJ WKH ERG\µ� ´&DPHUD REVFXUDµ�� DFFXVDWLRQV� LQVXOWV� FKDOOHQJHV
�´'RQ W JLYH D VKLW ZKDW \RX WKLQNµ�� DQG SXQN O\ULFV �WKURXJKRXW WKLV
SLHFH DUH UHIHUHQFHV WR JURXSV OLNH WKH 3RS *URXS �´+RZ ORQJ GR ZH
WROHUDWH PDVV PXUGHUµ ����� 5LFKDUG +HOO DQG WKH 9RLGRLGV �´EODQN JHQ�
HUDWLRQµ ����� WKH 7XEHV DQG 1LQD +DJHQ �´ZKLWH KXVNLHV RQ GRSHµ �����
9HOYHW 8QGHUJURXQG �´ZH GRQ W SHUIRUP+HURLQ DQ\PRUHµ ����� -R\ 'LYL�
VLRQ �´-R\ GLYLVLRQµ ���� ´ORYH ZLOO WHDU XVµ ����� WKH %X]]FRFNV �´RUJDV�
PDGGLFWµ ����� 7HHQDJH -HVXV DQG WKH -HUNV �´IUHXG LQ ÁRSµ ����� WKH 6H[
3LVWROV �´no futureµ ����� DQG WKH &ODVK �´UDGLR IUHH (XURSHµ ������ 2IWHQ
UDFLDO RU VH[XDO VOXUV DUH PL[HG LQ�

%UXFH $QGUHZV·V SRHP ´�WK &ROODERUDWLRQ�µ LQFOXGHG LQ WKH
ÀQDO LVVXH RI *HQHVLV � *UDVS� ZKLOH ODFNLQJ VRPH RI WKH TXDOLWLHV
WKDW 6SDKU LGHQWLÀHV� GRHV QHYHUWKHOHVV UDLVH VRPH LQWHUHVWLQJ
TXHVWLRQV UHJDUGLQJ ZKR DSSURSULDWHV ZKDW LQ WHUPV RI WKH SXU�
SRUWHG VWUXJJOH EHWZHHQ ´KLJKµ DQG ´ORZµ FXOWXUH WKDW GHÀQHV
RXU HYHU�H[SDQGLQJ �RU FLUFXODU� DUJXPHQWV DERXW ZKDW SUHFLVHO\
FRQVWLWXWHV SRVWPRGHUQLVP�

�� 7ZR ROG SULHVWV SULVWLQHO\ WUDLSVH WKH $ODEDPD FXS

�� 7KH SDOH DSULFRW URVHEXG VDYRUV
WKH SRHWU\ RI 5REHUW /RZHOO

�� OHDYHV LQ D EDVNHW ZLWK D EURNH ERWWRP

�� 2OG 6DYDQQDK KLJKZD\

DQG ZRXOG OLNH WR EH LQ WRXFK ZLWK VRPHRQH ZKR LW ORRNV OLNH KDV LQWHUHVWV UHODWHG WR
\RXUV� D JX\ QDPHG %UXFH $QGUHZV �PD\EH \RX DOUHDG\ NQRZ RI KLP� UHFHQWO\ VHQW
VRPH ZRUNV �ZH·UH SULQWLQJ WZR� ZLWK D QRWH DVNLQJ LI ZH NQHZ RI DQ\ RWKHU SRHWV RU
PDJD]LQHV ZKR PLJKW EH LQWHUHVWHG LQ KLV ZRUNµ �/HWWHU �� )HE���



K A N E • 357

�� EODFN WKRUQ FU\VWDO

�� 6DQ 3HGUR
����

1RZ� ZKDW PDNHV WKLV ZRUN D ´SRHPµ" $QG ZK\ FDOO LW ´�WK
&ROODERUDWLRQµ LI UHDGHUV DUH XQDZDUH RI WKH SHRSOH $QGUHZV LV
FROODERUDWLQJ ZLWK" :K\ LV WKHUH D PDUNHG UHVLVWDQFH WR O\ULF
HYLGHQW LQ WKH YHU\ IRUP RI WKLV ZRUN� FRPSRVHG DV LW LV RI VHQ�
WHQFH IUDJPHQWV� QRQ VHTXLWXUV� DQG OLJKWO\ GLVJXLVHG OLWHUDU\
SROLWLFV WKDW ZRXOG UHOHJDWH DQ HVWDEOLVKPHQW SRHW OLNH 5REHUW
/RZHOO WR WKH UHDOP RI HIIHWH IDUFH" ,V WKH UHIHUHQFH WR ´6DQ 3HGURµ
DQ LQYLWDWLRQ WR ´LQ WKH NQRZµ UHDGHUV WR DVVRFLDWH WKLV IUDJ�
PHQWHG ZRUN ZLWK WKH KDOOXFLQDWRU\ HIIHFWV RI WKH 6DQ 3HGUR FDF�
WXV� RU LV WKH SODFH QDPH PHUHO\ D UDQGRP JHVWXUH" 2QFH DJDLQ�
ZH VHH DQ RSSRVLWLRQDO SRHWLFV LQ SODFH WKDW UHVLVWV HYHQ WKH
JHQHULF FDWHJRU\ ´SRHPµ WR ZKLFK WKH ZRUN·V SODFH LQ *HQHVLV �
*UDVS SRLQW�
,Q D OHWWHU GDWHG )HEUXDU\ �� ����� +HOO ZURWH WR $QGUHZV� ´:H

DFFHSW IRU RXU QH[W LVVXH ���²�� \RXU �WK &ROODERUDWLRQ DQG
´6WULQGRXU � � �µ /RRNV OLNH \RX·UH GRLQJ VRPH LQWHUHVWLQJ VWXII³
WRR EDG ZH FDQ·W WDNH PRUH RU HYHQ VHH PRUH ULJKW QRZ� EXW ZH·UH
RYHUORDGHG ZLWK PDWHULDO IRU WKLV FRPLQJ LVVXH�µ $QGUHZV WRRN
WKLV OHWWHU DV DQ LQYLWDWLRQ WR EHJLQ D VHULHV RI EDFN�DQG�IRUWK
PLVVLYHV� $ OHWWHU IURP +HOO WR $QGUHZV MXVW IRXU GD\V DIWHU WKH
QRWH DQQRXQFLQJ WKDW ´�WK &ROODERUDWLRQµ ZDV DFFHSWHG VKRZV
+HOO OHWWLQJ $QGUHZV NQRZ WKH H[WHQW WR ZKLFK QHZ DHVWKHWLF
SRVLWLRQV ZHUH WDNLQJ VKDSH�

&XUUHQW WHQWDWLYH SODQ³blak & wite 0DJ� QRW RQO\ D ´QRQµ³´OLQHDUµ DV
WKH\ VD\ EXW³� ,I \RX NQRZ ZKDW , PHDQ�³� blak & wite� 7HQWDWLYH LQ
VHQVH WKDW , ZDQW VRPH HQWKXVLDVP IURP SURVSHFWLYH FRQWULEXWRUV� $UH
\RX RQH" 7KLQ LVVXHV RXW IDVW RI WKH LQN EHWZHHQ VLWH VLQFH EODFN LV VR
YLVLEOH RQ ZKLWH DQG EORRG� :KDW NLQG RI H[SODLQHU DP ," 1RW JRRG WKDW·V
ZK\ ,·OO VWLFN WR SDSHU WKDW UHYHDOV WKH QHUYH FRQQHFWHG WR WKH KLSERQH
HWF� 8P

0HW $� 6DUR\DQ XS WKHUH \HW"
+HU·V VRPH D >VLF@ ZKDW ,·P XS WR �RQH SHU SDJH�
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ZLQR
VWUHHW
GLUW
KHDW
GLUW
&KLQD














WKDQNV IRU WKH EORRG� PDQ














, OD\ GRZQ
DQG UHDOO\ OD\ LQWR
VRIW ULEEHG DLU
VXFK ELJ ZKLWH LQFKHV

$P SULQWLQJ WKH ROG WLPH PDJ� *RWWD GR LW IDVW EHFDXVH , ZDQW WR IRUJHW
DERXW LW� $QRWKHU ´EHDXWLIXOµ WKLQJ³DJJK�

:HOO LI DQ\ RI WKLV FRQYH\V DQ\WKLQJ WR \RX VHQG PH VRPH DSW ZUN 	 WKHQ
LQ UHVSRQVH IXUWKHU FRPPXQLFDWLRQ 	 PD\EH \RX·OO NQRZ RI RWKHUV� ,·P
DOVR LQWHUHVWHG LQ ´SXUHO\µ YLVXDO ZRUN LI LQWHQGHG IRU WKH SDJH� ,Q RWKHU
ZRUGV , ZDQW HDFK SDJH LQ WKH PDJ WR EH DV GLUHFW DV SRVVLEOH� , GRQ·W
ZDQW ZRUGV IURP WKH LPDJLQDWLRQ RU LQWHOOHFW� , ZDQW WKHP IURP WKH PXV�
FOHG HQHUJ\ RI D EHLQJ DQG�RU PRUH SDUWLFXODUO\ IURP WKH SDJH� , ZDQW WR
WXUQ SHRSOH RQ�

+HOO DQG $QGUHZV PHW DQG FRUUHVSRQGHG� QRW FRLQFLGHQWDOO\� DW
D WLPH ZKHQ +HOO ZDV EHFRPLQJ LQFUHDVLQJO\ H[DVSHUDWHG QRW
MXVW ZLWK FRQYHQWLRQDO O\ULF SRHWU\ EXW ZLWK SRHWU\ LQ JHQHUDO�
7LUHG RI SURGXFLQJ WKH NLQGV RI MRXUQDOV W\SLFDO RI WKH SHULRG³
EH WKH\ HVWDEOLVKPHQW RUJDQV RU ORZ�À� FRWHULH� H[SHULPHQWDO
PLPHRJUDSKHG VKHHWV³+HOO QRZ EHJDQ WR GHYHORS DQ DHVWKHWLF
WKDW GHPDQGHG D QHZ JHQUH HQWLUHO\� +RVWLOH WRZDUG WKH ZD\
´EHDXWLIXOµ FDQ VR HDVLO\ EHFRPH V\QRQ\PRXV ZLWK SURGXFW�
HPSKDVL]LQJ VSHHG DQG LQVWDQWDQHLW\ RYHU PHDVXUHG UHÁHFWLRQ�
YDOXLQJ WKH YLVXDO RYHU WKH YHUEDO� DQG DFKLQJ WR FRPPXQLFDWH
QRW ZLWK VROLWDU\ UHDGHUV EXW ZLWK D FURZG� 5LFKDUG 0H\HUV WKH
SRHW ZDV WHHWHULQJ RQ WKH HGJH RI EHFRPLQJ 5LFKDUG +HOO WKH
SXQN URFN LFRQ�
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,Q IDFW� WKH SRHPV RI ´5LFKDUG 0H\HUVµ LQFOXGHG LQ WKH ÀQDO
LVVXH RI *HQHVLV � *UDVS LQFOXGHG WKH NLQG RI LPDJHU\ DQG ODQ�
JXDJH ZH DVVRFLDWH ZLWK PDQ\ RI +HOO·V EHVW�NQRZQ VRQJV� ,Q DQ
XQWLWOHG SRHP� IRU H[DPSOH� +HOO·V )HOOLQLHVTXH FDUQ\ DHVWKHWLF
FRPHV WR WKH IRUH�

7KH FDWWOH DUH EDUNLQJ
EHFDXVH LW LV GDUN� :K\� KHUH·V
RQH DW P\ IRXUWK ÁRRU ZLQGRZ� &RPH LQ�
ROG ÁDPH� \RX DUH P\ EXGG\� :UDS \RXU
ÁDQNV DURXQG PH� :LWKRXW ORRNLQJ
, FDQ GLVWLQJXLVK DJDLQVW P\ FKHHNV
WKH EURZQ SDWFK IURP WKH ZKLWH RQH HDFK
PDGH RXW RI KDLUV RXW RI GRRUV
LQ WKH YLQ\O JUDVV�EODFN
KHDW RI WKH VWUHHWV� PDQ\ \HDUV DJR�
6LW GRZQ� UHVW WKDW ELJ ÁHVK
ÀJ DJDLQVW WKH ÁRRU� , ULVH WR VKXW WKH ZLQGRZ
DQG ORRNLQJ RXW UHVROYH QHYHU WR WXUQ EDFN�
7KHQ VKH WROG PH ZK\ WKH SLQKHDG FRXOGQ·W VWD\ DW WKH SDUW\�

���� +RW DQG &ROG ���

7KLV ZRUN LV REYLRXVO\ D ORQJ ZD\ IURP WKH PRGHUQLVW SDVWLFKH
RI ´+RW ,FH�µ $ VXUUHDOLVW DSSURDFK³UHSOHWH ZLWK EDUNLQJ FRZV�
QRQ VHTXLWXUV� DQG VSRRN\ SLQKHDGV³LV KHUH FKDUPLQJO\
GRPHVWLFDWHG WKURXJK LWV DUWLFXODWLRQ LQ D VSDFH HYRFDWLYH RI D
1HZ <RUN &LW\ DSDUWPHQW� 7KH SRUWHQWRXVQHVV RI +HOO·V ODQ�
JXDJH LQ WKH HDUOLHU ZRUN VHHPV WR KDYH EHHQ OHIW EHKLQG IRU D
PXFK PRUH OLJKWKHDUWHG� LI YDJXHO\ DJJUHVVLYH GLFWLRQ WKDW DW
WLPHV YHUJHV RQ D WZLVWHG FXGGOLQHVV� 7KHVH TXDOLWLHV DUH HYLGHQW
LQ PXFK RI +HOO·V SXEOLVKHG DQG XQSXEOLVKHG ZRUN IURP WKH
HDUO\ ����V� $Q XQWLWOHG SRHP ZULWWHQ LQLWLDOO\ IRU +HOO·V DQG
7RP 9HUODLQH·V :DQQD *R 2XW" GUDZV RQFH DJDLQ RQ WKH ÀJXUH
RI WKH SLQKHDG LQ RUGHU WR SURPRWH DQ DXUD RI VXUUHDOLW\� XJOLQHVV�
DQG WUDQVJUHVVLRQ� ´GHVWLWXWH 3XHUWR 5LFDQV DQG PH DQG WKH
3XHUWR 5LFDQV GRQ·W � ZDQW WR KDYH DQ\WKLQJ WR GR ZLWK PH� �
$FWXDOO\ , IRUJRW DERXW WKH SLQKHDGV DQG PRQJRORLGV � EXW ,
FRXOG QHYHU IXFN HLWKHU� � ,·P EHJLQQLQJ WR XQGHUVWDQG P\VWLFDO
FKDVWLW\µ �5LFKDUG +HOO 3DSHUV�� 7KHVH NLQGV RI SRHPV DUH FORVH
LQ VSLULW WR PXFK RI +HOO·V O\ULF RXWSXW� :LWK LWV KRPHJURZQ VXU�
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UHDOLVP� LWV UHIHUHQFHV WR ´SLQKHDGVµ �ZKR PDNH DQ DSSHDUDQFH
QRW MXVW LQ +HOO·V VRQJ ´<RX *RWWD /RVHµ EXW LQ WKH 5DPRQHV·
FODVVLF VRQJ ´3LQKHDGµ�� DQG LWV YDJXHO\ KRVWLOH UHODWLRQVKLS WR
RWKHU SHRSOH� WKLV SRHP SUHVDJHV PDQ\ RI 5LFKDUG +HOO·V PRUH
DPELWLRXV O\ULFV� 7KH RSHQLQJ VWDQ]DV RI ´<RX *RWWD /RVH�µ IRU
H[DPSOH� IROORZ PXFK WKH VDPH SDWK� DOEHLW WDPHG E\ UK\PH� ´,
KRSH , GRQ·W VHHP LPPRGHVW ZKHQ , WHOO \RX WKDW P\ P\ �
PRWKHU ZDV D SLQKHDG DQG P\ IDWKHU ZDV D Á\� � 7KDW·V ZK\ ,
ORYH \RX GDUOLQJ ZLWK D ORYH WKDW·V VR XQLTXH� � <RXU JOLVWHQLQ
ZLQJV WKH\ FRPSOHPHQW \RXU KHDG·V H[TXLVLWH SHDN� �� 7KH\ DOO
GLHG E\ FRLQ WRVV� � /RYH·V D IRUP RI PHPRU\ ORVV� � , FDQ·W IRUJHW WKDW
WULSOH FURVV � � � �� <RX JRWWD ORVH� \RX JRWWD ORVHµ �+RW DQG &ROG �����
7KLV DJJORPHUDWLRQ RI SLQKHDGV� VH[XDO IUXVWUDWLRQ� DQG VXU�
UHDOLVP� FUHDWHG GXULQJ D SHULRG RI +HOO·V OLIH WKDW IRXQG KLP
LQFUHDVLQJO\ GLVHQFKDQWHG ZLWK WKH OLPLWHG DXGLHQFH DWWHQWLYH WR
SRHWU\� XOWLPDWHO\ FKDUDFWHUL]HG PDQ\ RI KLV FRQWULEXWLRQV WR
URFN ·Q· UROO�
7KH JUHDW WUDQVLWLRQDO PRPHQWV IRU +HOO SULRU WR WKH IRUPDWLRQ

RI WKH EDQGV WKH 1HRQ %R\V DQG 7HOHYLVLRQ ZHUH WKH SXEOLFDWLRQ
DQG VXEVHTXHQW DEDQGRQPHQW RI WKH *HQHVLV � *UDVS SURMHFW� D
ODVW�GLWFK DWWHPSW WR PDUNHW SRHWU\ IRU D PDVV DXGLHQFH WKURXJK
D QHZ SXEOLVKLQJ LPSULQW� 'RW %RRNV� DQG WKH FUHDWLRQ ZLWK 7RP
0LOOHU�9HUODLQH RI WKH SHUVRQD 7KHUHVD 6WHUQ� $ OHWWHU �$XJXVW
��� ����� IURP +HOO WR SRHW� ÀOPPDNHU� DQG SXEOLVKHU &KDUOLH
3O\PHOO DQQRXQFLQJ WKH IRUPDWLRQ RI 'RW %RRNV ORRNV� LQ KLQG�
VLJKW� OLNH D VZDQ�VRQJ WR SRHWU\�

7R PH ´*HQHVLV � *UDVSµ LV OLNH WKH DUFKHW\SDO� EDFN�WXUQHG� ZHHS\� VHOI�
GHIHDWLQJ� SRRU EXW QREOH OLWWOH OLWHUDU\ PDJD]LQH� :KR FDUHV" 3XEOLVKLQJ
D PDJ OLNH WKDW LV OLNH ZULWLQJ RII WKH ZRUOG� ,W·V OLNH FRPPLWWLQJ VXLFLGH�
,W VD\V RK ,·P EHDXWLIXO EXW LW·V QR XVH� JRRGE\H JRRGE\H� ,W·V QRW WRXJK
HQRXJK� , GRQ·W NQRZ � � � LW DLQW DOO WKDW EDG³EXW LW·V QRWKLQJ FRPSDUHG
WR ZKDW FDQ EH GRQH� ,W·V OLNH WKH SRHWV JLYH XS EHIRUH WKH\ VWDUW LQ WHUPV
RI PDNLQJ D GHQW LQ SHRSOH·V FRQVFLRXVQHVV� :KHUHDV WKH %HDWOHV IRU
LQVWDQFH FKDQJHG WKH ZRUOG³PDGH SHRSOH KDSS\ DQG VKRRN HP XS� ,
WKLQN SRHWV FDQ GR WKH VDPH WKLQJ� 7KDW·V ZKHUH 'RW %RRNV LV JRLQJ WR EH
DLPHG� ,W·OO EH D VHULHV RI SDSHUEDFNV LQ WKH IRUPDW RI PDVV PDUNHW GUXJ�
VWRUH XSV� 6DPH VL]H� ÁDVK\ JORVV\ FRYHUV³EOXUEV� H[FODPDWLRQ SRLQWV�
FRGH QXPEHUV� SXOS\ SDSHU LQVLGH³HYHU\WKLQJ DV FORVHO\ DV , FDQ DSSUR[�
LPDWH LW ZLWK LQFUHGLEO\ OHVV PRQH\ WKDQ 'HOO� RU )DZFHWW RU %DQWDP� %XW
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WKH ÀUVW RQH LV EHLQJ SULQWHG QRZ DQG LW UHDOO\ PDNHV LW³KRWWHVW ORRNLQJ
ERRN VLQFH 7KH *RGIDWKHU ZLWK SRHPV LQ LW OLNH WKHVH WZR �RQ IDFLQJSDJHV�

KDQGV XS WKLJKV

\RXU VNLUW RQ P\ QHFN

ZDUP ZHW , VXFN

SDQWV WKH FOLW

E\ $QGUHZ :\OLH� 6R WKDW·V ZKDW ,·P XS WR�

:KDW +HOO ZDV WR GLVFRYHU� RI FRXUVH� ZDV WKDW SRHWV FRXOG QRW
´GR WKH VDPH WKLQJµ DV WKH %HDWOHV� 3RHWV FRXOG QRW UHDFK D PDVV
DXGLHQFH� WKH\ FRXOG QRW PDWHULDOO\ WKUHDWHQ FRQVHQVXV FXOWXUH
WKURXJK VKRFN WDFWLFV OLNH :\OLH·V DQWLSRHWU\ LQ HYLGHQFH KHUH�
�+HOO KDG DGGLWLRQDO ERRNV E\ KLPVHOI� 9HUODLQH� DQG 3DWWL 6PLWK
UHDG\ IRU SXEOLFDWLRQ E\ 'RW %RRNV� EXW WKHVH SURMHFWV GLG QRW
PDWHULDOL]H� DV KH OHIW SRHWU\ IRU PXVLF�� ,Q D OHWWHU WR %UXFH
$QGUHZV �-XO\ ��� ����� UHODWLQJ WR WKH IRUPDWLRQ RI 'RW %RRNV�
+HOO PDGH KLV SODQV FOHDU UHJDUGLQJ KLV UHODWLRQVKLS WR SRHWU\
DQG SXEOLVKLQJ� ´,W·V DQ H[SHULPHQW� WKH ZKROH WKLQJ� ,·P JRQQD
VHH LI , FDQPDNHPRQH\ LQ WKLV UDFNHW� ,I WKLV GRHVQ·W� VRPHWKLQJ·V
ZURQJ WKDW , FDQ·W À[� DQG ,·OO VNLS SXEOLVKLQJ IRU JRRG� ,·YH EHHQ
WKUX WKH SRRU EXW EHDXWLIXO EDJ 	 WKDW VXUH GRQ·W PDNH LW�µ $V
SRHWU\·V ODFN RI FRPPHUFLDO DQG SRSXODU DSSHDO EHFDPH HYHU
FOHDUHU WR KLP� +HOO·V UHVSRQVH ZDV WR ZRUN WRZDUG D PXFKPRUH
H[FLWLQJ RSWLRQ³URFN ·Q· UROO�
7KDW GHVLUH IRU D ODUJHU DXGLHQFH� FRPELQHG ZLWK +HOO·V FRQ�

WLQXLQJ H[SHULPHQWV LQ ZULWLQJ SUDFWLFHV W\SLFDO RI WKH SRHWV KH
ORYHG� UHVXOWHG LQ WKH FRPSRVLWLRQ RI WKH VRQJ ´%ODQN *HQHUD�
WLRQ�µ 5LFKDUG +HOO·V PRVW FHOHEUDWHG ZRUN DQG DUJXDEO\ WKH
$PHULFDQ SXQN DQWKHP� %HIRUH ZH FRQVLGHU WKH YHUVHV RI WKH
VRQJ� ZH VKRXOG UHDG WKH IDPRXV FKRUXV DV LW ZDV UHFRUGHG LQ
5LFKDUG +HOO 	 WKH 9RLGRLG·V /3 %ODQN *HQHUDWLRQ LQ ����� 6XQJ
LQ D YRLFH WKDW LV SDUW ZKLQH� SDUW KRZO� SDUW VQRWW\ DVVHUWLRQ�
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5LFKDUG +HOO SURFODLPV� ´, EHORQJ WR WKH EODQN JHQHUDWLRQ DQG�µ
$QG LW VWRSV WKHUH� IRU D PRPHQW� RQ WKH ´DQG�µ 7KH FKRUXV FRQ�
WLQXHV LQ WKLV RGGO\ GLVUXSWLYH ZD\� HDFK OLQH UHIXVLQJ³WKURXJK
WKH YLROHQFH RI HQMDPEPHQW� WKH NLQG RI SUDFWLFH +HOO ÀUVW H[SHU�
LPHQWHG ZLWK LQ SRHPV OLNH ´+RW ,FHµ³WR EH FRQWDLQHG� 7KHVH
OLQHV DUHQ·W FRQVXPDEOH� WKLV LV QR VLQJ�DORQJ� 7KH FRPSDQ\
LPSOLFLW LQ WKH YHU\ ZRUG ´FKRUXVµ LV QRW ZHOFRPH KHUH� 7KLV
XQVRFLDELOLW\ LV VXVWDLQHG WKURXJKRXW WKH IRXU OLQHV� ´, EHORQJ WR
WKH EODQN JHQHUDWLRQ DQGµ LV IROORZHG E\ ´, FDQ WDNH LW RU OHDYH
LW HDFK WLPH ZHOOµ �WKH ´ZHOOµ VWUHWFKHG MXVW D WRXFK� DXUDOO\ LWDO�
LFL]HG� SRVHG DV D FKDOOHQJH� ZHKOOOO��µ ZKLFK LQ WXUQ LV IROORZHG
E\ ´, EHORQJ WR WKH BBBBBB JHQHUDWLRQ EXW�µ WKH ZRUG ´EODQNµ
LWVHOI UHPRYHG IURP WKH HTXDWLRQ� UHSODFHG ZLWK LWV RZQ RPLV�
VLRQ� D PDWHULDOL]DWLRQ RI LWVHOI DV DEVHQFH� 7KHQ� ÀQDOO\� WKH FKR�
UXV JULQGV WR D KDOW ZLWK WKH ÁLSSDQW DQG HQWLUHO\ DPELJXRXV
´EXW , FDQ WDNH LW RU OHDYH LW HDFK WLPHµ �´%ODQN *HQHUDWLRQµ��
(YHQ LQ WKH FRQWH[W RI 5LFKDUG +HOO·V RZQ 1HZ <RUN VFHQH³RQH
WKDW IRXQG DQ\ QXPEHU RI LPSRUWDQW SURWR�SXQN EDQGV OLNH WKH
1HZ <RUN 'ROOV DQG WKH 'LFWDWRUV DVVDXOWLQJ WKH EORDWHG� SUHWHQ�
WLRXV DUHQD URFN WKDW ZDV LQFUHDVLQJO\ GRPLQDWLQJ WKH DLU�
ZDYHV��³WKH FKRUXV RI ´%ODQN *HQHUDWLRQµ HPSOR\V D QXPEHU
RI VRSKLVWLFDWHG WHFKQLTXHV WKDW KDYH D OLWHUDU\ LPSXOVH EHKLQG
WKHP� LI E\ ´OLWHUDU\µ ZH PHDQ VXFK FKDUDFWHULVWLFV DV HQMDPE�
PHQW DQG D VW\OH WKDW YDOXHV DPELJXLW\ RYHU GLUHFW VWDWHPHQW�
7KH VRQJ HPDQDWHG IURP WKH FROODERUDWLYH VSLULW RI ODWH VL[WLHV

DQG HDUO\ VHYHQWLHV GRZQWRZQ SRHWU\ WR ZKLFK +HOO ZDV GUDZQ�
7KLV VFHQH IRXQG DQ\ QXPEHU RI PDJD]LQHV²LQFOXGLQJ 7HG %HU�
ULJDQ·V DIRUHPHQWLRQHG & PDJD]LQH� /HZLV :DUVK·V DQG $QQH
:DOGPDQ·V $QJHO +DLU� %HUQDGHWWH 0D\HU·V DQG 9LWR $FFRQFL·V �
WR �� DQG WKH 3RHWU\ 3URMHFW DW 6W� 0DUN·V &KXUFK·V ´KRXVHµ MRXU�

��� 7KH ÀUVW LVVXH RI WKH MRXUQDO 1HZ <RUN 5RFNHU SRVLWLRQHG DUHQD URFN·V SHQHWUDWLRQ
RI WKH PDUNHW DV D GLVDVWHU WKDW HVVHQWLDOO\ ZLSHG RXW WKH GLVVLGHQW VHQVLELOLW\ RI PLG�
VL[WLHV ´SXQNµ RQH�KLW ZRQGHUV OLNH 4XHVWLRQ 0DUN 	 WKH 0\VWHULDQV DQG %OXHV
0DJRRV³D VHQVLELOLW\ UHLQYLJRUDWHG E\ WKH VFHQH WKHQ GHYHORSLQJ DW &%*%V� ,Q KLV DUWLFOH
RQ WKH 5DPRQHV� IRU H[DPSOH� %URFN $OWDQH FRPSODLQHG� ´6XSSRVHGO\� ZH·UH OLYLQJ LQ WKH
¶OLEHUDWHG· VHYHQWLHV� ULJKW"":HOO OHW·V WDNH D ORRN DW RXU ¶OLEHUDWHG· UHFRUG FKDUWV� &KLFDJR�
2OLYLD 1HZWRQ -RKQ� -RKQ 'HQYHU� $PHULFD� 6HDOV DQG &URIWV� 2KLR 3OD\HUV� 1HLO 6HGDND�
%DUU\ 0DQLORZ� .�&� 	 7KH 6XQVKLQH %DQG� *OHQ &DPSEHOO� +HOHQ 5HGG\� DQG RQ DQG
RQ DQG RQ�µ
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QDO� 7KH :RUOG³SXEOLVKLQJ VHHPLQJO\ HQGOHVV UHDPV RI FROODER�
UDWLYH� DQRQ\PRXVO\� RU SVHXGRQ\PRXVO\ SURGXFHG SRHWU\ WKDW
FRQWHVWHG WKH LGHD RI ZULWLQJ DV ´VHOIµ�H[SUHVVLRQ DV LW FKDOOHQJHG
FRQYHQWLRQDO XQGHUVWDQGLQJV RI WKH DXWKRU DV D VWDEOH� VROLWDU\
VXEMHFW� ,Q OLJKW RI WKLV FRPPXQLW\�RULHQWHG OLWHUDU\ FXOWXUH� ZH
VKRXOG QRWH WKDW DVSHFWV RI ´%ODQN *HQHUDWLRQµ³ZKLFK EHJLQV
ZLWK WKH QRZ�LFRQLF VWDQ]D ´, ZDV VD\LQJ OHPPH RXW RI KHUH
EHIRUH , ZDV � HYHQ ERUQ� ,W·V VXFK D JDPEOH ZKHQ \RX JHW D IDFH�
� ,W·V IDVFLQDWLQ· WR REVHUYH ZKDW WKH PLUURU GRHV � EXW ZKHQ ,
GLQH LW·V IRU WKH ZDOO WKDW , VHW D SODFHµ �+RW DQG &ROG ����³ZHUH
FXOWXUHG LQLWLDOO\ LQ WKH SDJHV RI :DQQD *R 2XW"� D VPDOO�SUHVV
SRHWU\ ERRN GUHDPHG XS� HGLWHG� DQG GHVLJQHG E\ +HOO� ZKR
FROODERUDWHG RQ WKH ERRN·V SRHPV ZLWK KLV WKHQ EHVW IULHQG� WKH
1HRQ %R\V DQG 7HOHYLVLRQ FR�IRXQGHU 7RP �0LOOHU� 9HUODLQH
XQGHU WKH VLQJOH SVHXGRQ\P ´7KHUHVD 6WHUQ�µ $V +HOO UHFDOOV�
´7KHUHVD IRU PH ZDV GHÀQLWHO\ WKH ELJ EUHDNWKURXJK � � � DQG WKDW
DOPRVW FRLQFLGHG ZLWK OHDYLQJ SRHWU\ IRU PXVLFµ �3HUVRQDO LQWHU�
YLHZ��
7KH ÀUVW OLQH RI +HOO·V ´%ODQN *HQHUDWLRQµ GHULYHV IURP PDWH�

ULDO +HOO ZURWH IRU WKH WDEOH RI FRQWHQWV RI :DQQD *R 2XW" 7KH
ERRN ZDV LVVXHG LQ ���� XQGHU WKH 'RW %RRNV LPSULQW� D VHULHV
LQ ZKLFK +HOO PDNHV WKH DQQRXQFHPHQW ´other books from the
blank generation available from dotµ RQ WKH ERRN·V YHUVR
SDJHV� +HOO H[SODLQV�

<RX ZDQW WR NQRZ ZKDW WKH RULJLQ RI WKRVH OLQHV >IURP ´%ODQN *HQHUD�
WLRQµ@ LV" 7KH\ KDYH D UHDOO\ VQHDN\ RULJLQ� � � � ,Q WKLV ERRN \RX·OO VHH LW·V
WKH ÀUVW WLPH WKH SKUDVH ´%ODQN *HQHUDWLRQµ VKRZV XS� 7KH WDEOH RI FRQ�
WHQWV LV D SRHP LWVHOI� ´6WDUV , ZDV � 7KLQNLQJ QRZ ,·YH VWDUWHG D QHZ
JDPH � +RZ FRPH QR RQH � $V , ORXQJH LQ P\ SDUORU � $QG WKH FDUV
ZLVK WKH\ KDG VRPH FDQG\ FRPHV � 7R DPSOLI\ P\ HDUGUXPV � :KHQ ,
ORRN DW WKH ÁRRU IRUHJURXQG � )RU WKH VFLVVRUV RQ P\ZULVWV � $QG SRQGHU
XSRQ WKDW OLWWOH FXW � $IWHU DOO , ZDVQ·W HYHQ ERUQ � :KHQ , ÀUVW VDLG
OHPPH RXW RI KHUH � 0DULRQHWWH PRQ DPRXU � 0\ � � � RK � 7KH OLJKW·V
WRR GLP LQ KHUH � ,·P JHWWLQJ QHUYRXV � %XW , SURPLVH � <RX VWUDQJHU ,·P
WLJKW DQG MXLF\�µ

�3HUVRQDO LQWHUYLHZ�

$ QXPEHU RI SRHPV LQ:DQQD *R 2XW" HYRNH IXUWKHU WKH FRQÁD�
WLRQ RI SHWXODQW SXQN DWWLWXGH DQG O\ULF SRHP WKDW , KDYH EHHQ
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GLVFXVVLQJ VR IDU� 7KH SRHP ´7R $PSOLI\ 0\ (DUGUXPVµ VXJ�
JHVWV URFN ·Q· UROO FKDRV LQ WKH OLQHV ´7KH\ FDPH ODVW QLJKW DQG
DPSOLÀHG P\ HDUGUXPV� � ,W·V WR JOHH ED\ � �terrible terrible�
� WKH\ ZDQW WR WDNH PH DZD\� � :HOO , GRQ·W EHORQJ KHUH DQ\ZD\�
,·P WKH RQO\ URFN EDQG RQ HDUWK ZKR·V WKH HDUWK·V KHUQLDµ �6WHUQ
���� 3KUDVHV LQ RWKHU SRHPV³IRU H[DPSOH� ´)XFN WKLV ZKROH JRG�
GDPQ DSDUWPHQWµ �´7KH OLJKW·V WRR GLP LQ KHUHµ >��@�� ´2I WKH
FXQW WKDW ZDV QDLOHG WR WKH FURVVµ �´$ SURPLVH WKDW VTXLUWVµ >��@��
DQG ´&ORVH WKLV ERRN , VFUHDP DQG FRPH ORRN PH XS VR ZH FDQ
IXFN DV ORQJ � DV , GRQ·W KDYH WR WDONµ �´7KH VWUDQJHU DQG WKH
PRRQ DUH JRRG EXGGLHVµ >��@� DXJXU +HOO·V OLWHUDWH UDJH LQ KLV
PXVLF·V DUWLFXODWLRQ RI XUEDQ EOLJKW DQG SURYRFDWLYH QLKLOLVP�
:KR ZDV WKLV ÀFWLRQDO 7KHUHVD 6WHUQ" $V WKH LQWURGXFWLRQ WR

:DQQD *R 2XW" UHDGV�
theresa stern ZDV ERUQ RQ 2FWREHU ��� ����� RI D *HUPDQ -HZLVK IDWKHU
DQG D 3XHUWR 5LFDQ PRWKHU LQ +RERNHQ� 1�-�� GLUHFWO\ DFURVV WKH +XGVRQ
IURP 1HZ <RUN &LW\� 6KH VWLOO OLYHV WKHUH� DORQH� ZKHUH DOO WKH SRHPV LQ
WKLV ERRN ZHUH ZULWWHQ RYHU D IRXU PRQWK SHULRG LQ WKH VXPPHU DQG IDOO
RI ����� 6KH KDV VLQFH GHYRWHG WKDW RI KHU WLPH QRW VSHQW LQ ÁLSSLQJ FRLQV
WR FRPSRVLQJ D ORYH VWRU\� thin skin� ,W GHVFULEHV WKH PXUGHU� LQ WHQ FKDS�
WHUV ÀUHG E\ 7KHUHVD� RI KHU FORVHVW IULHQG� wanna go out" LV D TXHVWLRQ
RIWHQ DVNHG RQ WKH VWUHHWV DURXQG WKH FKHDSHU EDUV LQ 1HZ <RUN DQG
+RERNHQ�

6WHUQ ZDV ZLGHO\ EHOLHYHG WR EH D UHDO VXEMHFW� ,Q $XJXVW �����
-RKQ +ROPVWURP·V 3XQN PDJD]LQH DGYHUWLVHG :DQQD *R 2XW"
�3XQN ���� ZLWK WKH VDUFDVWLFDOO\ ZRUGHG SKUDVH ´3RHWU\" LQ
3XQN""µ OHDGLQJ RII D UHSURGXFWLRQ RI D 6WHUQ SRHP IROORZHG E\
LQVWUXFWLRQV WR VHQG ÀYH GROODUV WR ´5�0H\HUV�µ /HWWHUV WR0H\HUV
DVNLQJ IRU PRUH LQIRUPDWLRQ DQG ZRUN IURP 6WHUQ VKRZ WKDW
PDQ\ LQ WKH SRHWU\ FRPPXQLW\ EHOLHYHG 6WHUQ WR EH VRPH NLQG
RI DUW EUXW SRHW� 5RQ 6LOOLPDQ� ZKR ZDV SXEOLVKLQJ WKH SURWR�
/#$#1#*#8#$#*#( SRHWU\ MRXUQDO 7RWWHO·V DW WKH WLPH�
ZURWH +HOO LQ SUDLVH RI 7KHUHVD� ´(QFORVHG SOHDVH ÀQG D FKHFN
IRU ������ SOHDVH� VHQG D FRS\ RI 7KHUHVD 6WHUQ·V ERRN wanna go
out" ULJKW DZD\� 'DUUHOO *UD\ KDV EHHQ WXUQLQJ SHRSOH RQWR LW
RXW KHUH 	 LW FHUWDLQO\ LQWULJXHV� � � � $V , SXEOLVK D QHZVOHWWHU RI
SRHWU\� 7RWWHO·V� DQG DP DOZD\V LQYROYHG LQ D YDULHW\ RI RWKHU
SXEOLVKLQJ FRQVSLUDFLHV RXW KHUH� ,·G EH LQWHUHVWHG LQ REWDLQLQJ
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KHU DGGUHVV RU LQ KDYLQJ WKLV QRWH SDVVHG RQ WR KHU� VR WKDW VKH
FOG GURS PH D OLQH� RU ZKDWHYHU�µ ,Q WKH IRXUWK LVVXH RI 3XQN
PDJD]LQH� ZULWHU 0DU\ +DUURQ� ZKR ODWHU GLUHFWHG ÀOPV LQFOXG�
LQJ , 6KRW $QG\ :DUKRO DQG $PHULFDQ 3V\FKR� FRQGXFWHG DQ LQWHU�
YLHZ ZLWK ´7KHUHVD 6WHUQµ E\ JLYLQJ D VHW RI TXHVWLRQV WR +HOO�
ZKR WKHQ ZHQW RQ WR ZULWH WKH DQVZHUV� +DUURQ SUHWHQGHG WR
KDYH HOLFLWHG WKH DQVZHUV KHUVHOI WKURXJK D SHUVRQDO YLVLW WR
´7KHUHVDµ LQ KHU SXUSRUWHG KRPH LQ +RERNHQ� ,Q UHVSRQVH WR WKH
TXHVWLRQ� ´,·G OLNH WR VWDUW RXW E\ DVNLQJ \RX DERXW \RXU OLWHUDU\
LQÁXHQFHV DQG KRZ DQG ZK\ \RX VWDUWHG ZULWLQJ�µ ´6WHUQµ
UHVSRQGHG� ´, VWDUWHG ZULWLQJ EHFDXVH LW ZDV VR HDV\� , VDZ DOO
WKLV ZULWLQJ EHLQJ SUDLVHG DQG , NQHZ , FRXOG GR EHWWHU ZLWK D
VSOLWWLQJ KHDGDFKH RQ WKH VXEZD\ DW UXVK KRXU� 0RVW SRHWV DUH
VXFK EXOOVKLWWHUV³WKH\ KDYH VR PDQ\ YHVWHG LQWHUHVWV� � � �
ZKHUHDV , KDYH KDUGO\ DQ\ LQWHUHVWV DW DOO �ODXJKWHU�� $V IRU LQÁX�
HQFHV³P\ IDYRULWH SRHW RI WKH FHQWXU\ LV %UHWRQ� ,QÀQLWHO\ SDV�
VLRQDWH� SURIRXQG DQG LQFRUUXSWLEOH DQG ZKDW·V PRUH KH·V WKH
VPDUWHVW JX\ , HYHU FDPH DFURVV DQG KLV SRHWU\ GRHVQ·W PDNH DQ\
VHQVHµ �����
$V WKLV SRWWHG KLVWRU\ RI WKH RULJLQV RI ´%ODQN *HQHUDWLRQµ

DWWHVWV� WKH SRHWU\ VFHQH LQ DQG DURXQG WKH /RZHU (DVW 6LGH� FRP�
ELQHG ZLWK +HOO·V GHYHORSLQJ UHDGLQJ KDELWV� KLV ZRUN DV D SXE�
OLVKHU� DQG KLV JURZLQJ FRQQHFWLRQ WR SRHWV OLNH &ODUN &RROLGJH�
5RQ 6LOOLPDQ� $QGUHZ :\OLH� DQG %UXFH $QGUHZV� SOD\HG D UHDO
SDUW LQ WKH WUDQVIRUPDWLRQ RI 5LFKDUG 0H\HUV LQWR 5LFKDUG +HOO�
7UXH� ZH VKRXOG EH FDUHIXO QRW WR RYHUVWDWH WKH FDVH� DV 5LFKDUG
+HOO� IRU H[DPSOH� PD\ QRW KDYH FDUHG PXFK IRU VRPH SURWR�
SXQN SRHWV OLNH WKH )XJV DQG ZDV PRUH FRQQHFWHG WR WKH VFHQH
DW WKH 3RHWU\ 3URMHFW LQ WKH ����V DQG ����V �WKURXJK KLV FXUD�
WRUVKLS RI D UHDGLQJ VHULHV DQG KLV SXEOLFDWLRQ RI &8= (GLWLRQV�
WKDQ KH ZDV LQ WKH ����V� $QG RI FRXUVH LW ZDV PXVLF WKDW ÀQDOO\
OXUHG +HOO DZD\ �LI WHPSRUDULO\� IURP SRHWU\ DQG SXEOLVKLQJ� %XW
SRHWU\ ZDV QHYHU IDU IURP +HOO·V PLQG� +HOO·V QRWHV ZULWWHQ LQ
RQH RI SXQN FKDQWHXVH 3DWWL 6PLWK·V ���� MRXUQDOV VKRZ WKDW WKH
LQFUHDVLQJO\ ZHOO�NQRZQ SXQN URFNHU VWLOO KDG RQH IRRW ÀUPO\
SODQWHG LQ WKH OLWHUDU\ ZRUOG�

,·YH JRWWD ÀJXUH RXW VRPHWKLQJ SOHDVXUDEOH WR GR ZLWK D SHQ RQ SDSHU
WKDW , ZRXOGQ·W ZDQW WR VHH LQ SULQW� &DQ DOZD\V UHDG WKH SUHFHGLQJ SDJHV
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IRU LQVSLUDWLRQ� :KDW FRXOG EH EHWWHU� 7RR EDG VKH >3DWWL 6PLWK@ GLGQ·W
WKURZ LQ D IHZ GUDZLQJV� 0D\EH ,·OO ZULWH D ERRN� 6WDUWLQJ ZLWK WLWOH IRU
QH[W SDJH�

please kill me
�+HOO DQG 6PLWK�

6R HYHQ LQ -XQH ����� ZKHQ +HOO KDG DOUHDG\ EHJXQ SDUWLFLSDWLQJ
LQ WKH GRZQWRZQ PXVLF VFHQH WKDW ZRXOG HOHYDWH KLP WR P\WK³
HYHQ ZKHQ +HOO KDG FRPH XSZLWK WKH SXQN FDWFKSKUDVH ´please
kill me,µ ZKLFK ZDV WR EH VWHQFLOHG RQWR D 7�VKLUW 7HOHYLVLRQ
JXLWDULVW 5LFKDUG /OR\G ZRUH RQVWDJH³KH FRXOG QRW TXLWH GLV�
DVVRFLDWH KLPVHOI IURP SRHWU\ DOWRJHWKHU� ´0D\EH ,·OO ZULWH D
ERRNµ KH ZURWH� GXULQJ WKH SHULRG LQ ZKLFK KLV DQG 7RP 9HU�
ODLQH·V EDQG 7HOHYLVLRQ ZDV DOUHDG\ SHUIRUPLQJ OLYH DW &%*%·V
DQG RWKHU GRZQWRZQ YHQXHV� ,QGHHG� LQ DQ HQWU\ GDWHG 'HFHP�
EHU ��� +HOO ZURWH LQ 6PLWK·V MRXUQDO� ´VWDUW SDVVLRQDWH PLPHRHG
IDQ]LQH RI �)UHQFK� 6\PEROLVW 3RHWU\�µ /RRNLQJ EDFN DW 5LFKDUG
+HOO� LW EHKRRYHV XV WR DW OHDVW TXHVWLRQ ZK\ VXFK DQ DUWLVW IRXQG
D PRGHO IRU OLIH DQG PXVLF LQ SRHWU\ DQG SRHWLFV� DQG WR IXUWKHU
H[DPLQH KRZ 1HZ <RUN &LW\·V /RZHU (DVW 6LGH LQ WKH ����V DQG
����V JHQHUDWHG D YLEUDQW� RXWODZ� DQG DQJU\ O\ULF FXOWXUH WKDW
LQIRUPHG DQG LQWHUDFWHG ZLWK WKH EXUJHRQLQJ %ODQN *HQHUDWLRQ�

8QLYHUVLW\ RI 6XVVH[

W O R K S C I T E D

$OWDQH� %URFN� ´7KH 5DPRQHV�µ 1HZ <RUN 5RFNHU ��� �)HE ������ ��
$QGUHZV� %UXFH� ´�WK &ROODERUDWLRQ�µ *HQHVLV � *UDVS ����� ������� ���
³³³� *LYH (P (QRXJK 5RSH� /RV $QJHOHV� 6XQ 	 0RRQ� �����
%DXGHODLUH� &KDUOHV� ´/H *RXIIUH�µ 7UDQV� 6\OYLD 7RZQVHQG :DUQHU� *HQHVLV �

*UDVS ��� ������� ���
³³³� ´/H *RXIIUH�µ 7UDQV� :LOOLDP $JJHOHU� 7KH )ORZHUV RI (YLO� )UHVQR� &$�

$FDGHP\ /LEUDU\ *XLOG� ����� )OHXUV'X0DO�RUJ� :HE� �� 2FW� �����
³³³ ´/H *RXIIUH�µ 7UDQV� 5R\ &DPSEHOO� 3RHPV RI %DXGHODLUH� 1HZ <RUN� 3DQ�

WKHRQ� ����� )OHXUV'X0DO�RUJ� :HE� �� 2FW� �����
%DQJV� /HVWHU� ´5LFKDUG +HOO DQG WKH 9RLGRLGV�µ 5HY� RI %ODQN *HQHUDWLRQ� /LQHU

1RWHV� 6SXUWV� 7KH 5LFKDUG +HOO 6WRU\� 5KLQR� ����� &'� �²��
%HUULJDQ� 7HG� 7DONLQJ LQ 7UDQTXLOLW\� ,QWHUYLHZV ZLWK 7HG %HUULJDQ� (G� 6WHSKHQ

5DWFOLIIH DQG /HVOLH 6FDODSLQR� %ROLQDV� &$� $YHQXH %�� 2DNODQG� 2 %RRNV�
�����
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&KULVWJDX� 5REHUW� DQG &DUROD 'LEEHOO� /LQHU 1RWHV� 6SXUWV� 7KH 5LFKDUG +HOO
6WRU\� 5KLQR� ����� &'� �"�

&RROLGJH� &ODUN� ´6LPPHU�µ *HQHVLV � *UDVS ��� ������� ���
)RXFDXOW� 0LFKHO� ´:KDW ,V (QOLJKWHQPHQW"µ 7UDQV� &DWKHULQH 3RUWHU� 7KH )RX�

FDXOW 5HDGHU� (G� 3DXO 5DELQRZ� 1HZ <RUN� 3DQWKHRQ� ����� ��²���
)RZOLH� :DOODFH� 5LPEDXG DQG -LP 0RUULVRQ� 7KH 5HEHO DV 3RHW� D 0HPRLU� 'XUKDP�

1&� 'XNH 83� �����
)ULWK� 6LPRQ� DQG +RZDUG +RUQH� $UW LQWR 3RS� /RQGRQ� 0HWKXHQ� �����
*HQGURQ� %HUQDUG� %HWZHHQ 0RQWPDUWUH DQG WKH 0XGG &OXE� 3RSXODU 0XVLF DQG

WKH $YDQW�*DUGH� &KLFDJR� 8 2I &KLFDJR 3� �����
+DQQRQ� 6KDURQ� 3XQNV� $ *XLGH WR DQ $PHULFDQ 6XEFXOWXUH� 6DQWD %DUEDUD� &$�

*UHHQZRRG� �����
+HOO� 5LFKDUG� ´$XWRELRJUDSK\ RI 5LFKDUG +HOO�µ %URRNO\Q 5DLO 2FW� ����� :HE�

�� -XQ� �����
³³³� ´¶%ODQN *HQHUDWLRQ�· ¶$QRWKHU :RUOG�· ¶<RX *RWWD /RVH�·µ 2UN 5HFRUGV�

����� �� 530�
³³³� 'UDIW RI DXWKRU·V ELR IRU 2XW RI 7KLV :RUOG� 1�G� 7KH 5LFKDUG +HOO

3DSHUV� 066 ���� %R[ �� )ROGHU ���� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV�
1HZ <RUN 8QLYHUVLW\ /LEUDULHV�

³³³� (�PDLO WR WKH DXWKRU� �� -XO\ �����
³³³� +RW DQG &ROG� 7KH :RUNV RI 5LFKDUG +HOO� %URRNO\Q� 1<� 3RZHUKRXVH�

�����
³³³ >5LFKDUG 0H\HUV@� ´+RW ,FH� 6HHG :DWHU� /HWWHUIZHVK�µ *HQHVLV � *UDVS

��� ������� ���
³³³ >5LFKDUG 0H\HUV@� ´,W�µ *HQHVLV � *UDVS ��� ������� ���
³³³� /HWWHU WR %UXFH $QGUHZV� � )HE� ����� 7KH 5LFKDUG +HOO 3DSHUV� 066

���� %R[ �� )ROGHU ���� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV� 1HZ <RUN
8QLYHUVLW\ /LEUDULHV�

³³³� /HWWHU WR %UXFH $QGUHZV� �� )HE� ����� 7KH 5LFKDUG +HOO 3DSHUV� 066
���� %R[ �� )ROGHU ���� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV� 1HZ <RUN
8QLYHUVLW\ /LEUDULHV�

³³³� /HWWHU WR %UXFH $QGUHZV� �� -XO\ ����� 7KH 5LFKDUG +HOO 3DSHUV� 066
���� %R[ �� )ROGHU ���� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV� 1HZ <RUN
8QLYHUVLW\ /LEUDULHV�

³³³� /HWWHU WR &KDUOHV 3O\PHOO� �� $XJ� ����� 7KH 5LFKDUG +HOO 3DSHUV� 066
���� %R[ �� )ROGHU ���� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV� 1HZ <RUN
8QLYHUVLW\ /LEUDULHV�

³³³� /HWWHU WR &ODUN &RROLGJH� �� -DQ� ����� 7KH 5LFKDUG +HOO 3DSHUV� 066
���� %R[ �� )ROGHU ���� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV� 1HZ <RUN
8QLYHUVLW\ /LEUDULHV�

³³³� /HWWHU WR &ODUN &RROLGJH� �� )HE� ����� 7KH 5LFKDUG +HOO 3DSHUV 066
���� %R[ �� )ROGHU ���� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV� 1HZ <RUN
8QLYHUVLW\ /LEUDULHV�

³³³� ´/RYH &RPHV LQ 6SXUWV�µ 6SXUWV� 7KH 5LFKDUG +HOO 6WRU\� 5HF� ����� 5KLQR�
����� &'�
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³³³� 3HUVRQDO LQWHUYLHZ� �� 6HSW� �����
³³³� ´5LPEDXG .QHZ�µ 1�G� 7KH 5LFKDUG +HOO 3DSHUV� 066 ���� %R[ ��

)ROGHU ��� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV� 1HZ <RUN 8QLYHUVLW\
/LEUDULHV�

³³³ >5LFKDUG 0H\HUV@� 8QWLWOHG SRHP� *HQHVLV � *UDVS ��� ������� ���
³³³ >5LFKDUG 0H\HUV@� 8QWLWOHG SRHP� *HQHVLV � *UDVS ����� ������� ���
³³³� 8QWLWOHG SRHP� 1�G� 7KH 5LFKDUG +HOO 3DSHUV� 066 ���� %R[ �� )ROGHU

��� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV� 1HZ <RUN 8QLYHUVLW\ /LEUDULHV�
+HOO� 5LFKDUG >5LFKDUG 0H\HUV@ DQG 'DYLG *LDQQLQL� HGV� *HQHVLV � *UDVS ���

�������
³³³� HGV� *HQHVLV � *UDVS ��� �������
³³³� HGV� *HQHVLV � *UDVS ����� �������
³³³� ´0DQLIHVWR�µ *HQHVLV � *UDVS ��� ������� �²��
+HOO� 5LFKDUG� DQG 3DWWL 6PLWK� -RXUQDO IURP 3DWWL 6PLWK� ����²����� 7KH 5LFK�

DUG +HOO 3DSHUV� 066 ���� %R[ �� )ROGHU �� )DOHV /LEUDU\ DQG 6SHFLDO &RO�
OHFWLRQV� 1HZ <RUN 8QLYHUVLW\ /LEUDULHV�

+RFKVZHQGHU� :RRG\� ´3DWWHUQV� 3XQN )DVKLRQ 5HYLVLWHG�µ 1HZ <RUN 7LPHV ��
6HS� ����� :HE� �� $XJ� �����

+ROPVWURP� -RKQ� (GLWRULDO� 3XQN ��� �$SULO ������ ��
³³³� ´0HDQLQJOHVV 'LDWULEH� 7KH 7UXWK :LOO 0DNH <RX 6LFN�µ 3XQN ��� �)HE�

������ ��
-RKDQVHQ� 'DYLG� ´7KH 3XQNV +DYH ,W 2XW ZLWK WKH 1RWRULRXV 'DYLG -RKDQVHQ�µ

,QWHUYLHZ� &RQGXFWHG E\ -RKQ +ROPVWURP� 5REHUWD %D\OH\ DQG /HJV
0F1HLO� 3XQN ��� �$SULO ������ �²���

-RQHV� '\ODQ� +DLUFXOWV� )LIW\ <HDUV RI 6W\OHV DQG &XWV� 1HZ <RUN� 7KDPHV� �����
.DQH� 'DQLHO� ´$QJHO +DLU0DJD]LQH� WKH 6HFRQG�*HQHUDWLRQ 1HZ <RUN 6FKRRO�

DQG WKH 3RHWLFV RI 6RFLDELOLW\�µ &RQWHPSRUDU\ /LWHUDWXUH ���� ������� ���²���
.D\H� /HQQ\� ,QWURGXFWLRQ� %ODQN *HQHUDWLRQ 5HYLVLWHG� 7KH (DUO\ 'D\V RI 3XQN

5RFN� %\ 5REHUWD %D\OH\ HW DO� 1HZ <RUN� 6FKLUPHU %RRNV� ����� 1�S�
.R]DN� 5RPDQ� ´$QDUFK\ DW WKH /DEHOV� 'RHV 7KLV 0HDQ ,·P 2XW"µ %LOOERDUG ��

-DQ� ����� ��� ���
/HEODQF� /DXUDLQH� 3UHWW\ LQ 3XQN� *LUOV· *HQGHU 5HVLVWDQFH LQ D %R\·V 6XEFXOWXUH�

1HZ %UXQVZLFN� 1-� 5XWJHUV 83� �����
0DUFXV� *UHLO� /LSVWLFN 7UDFHV� $ 6HFUHW +LVWRU\ RI WKH 7ZHQWLHWK &HQWXU\� /RQGRQ�

6HFNHU� �����
0F1HLO� /HJV� DQG *LOOLDQ 0F&DLQ� 3OHDVH .LOO 0H� 7KH 8QFHQVRUHG 2UDO +LVWRU\

RI 3XQN� 1HZ <RUN� *URYH� �����
2UDQJH� 7RP� ´$UUDQJHPHQW DQG'HQVLW\� $ &RQWH[W IRU (DUO\ &ODUN &RROLGJH�µ

-DFNHW �� �$SU� ������ :HE� �� $XJ� �����
3HUVN\� /LVD� ´$UH WKH 5DPRQHV� RU ,V WKH 5DPRQHV"µ1HZ <RUN 5RFNHU ��� �$SULO

������ ��²���
³³³� ´6XLFLGH�µ 1HZ <RUN 5RFNHU ��� �0D\ ������ ���
´3RS 0XVLF� 6ZLPPLQJ WR WKH 0RRQ�µ 7LPH �� 1RY� ����� :HE� �� 2FW� �����
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5LFKDUG +HOO 	 WKH 9RLGRLGV� ´%ODQN *HQHUDWLRQ�µ %ODQN *HQHUDWLRQ� 6LUH� �����
/3�

³³³� ´/RYH &RPHV LQ 6SXUWV�µ %ODQN *HQHUDWLRQ� 6LUH� ����� /3�
6DYDJH� -RQ� (QJODQG·V 'UHDPLQJ� $QDUFK\� 6H[ 3LVWROV� 3XQN 5RFN� DQG %H\RQG�

1HZ <RUN� 6W� 0DUWLQ·V� �����
6LOOLPDQ� 5RQ� /HWWHU WR 5LFKDUG 0H\HUV �+HOO�� 1�G� 7KH 5LFKDUG +HOO 3DSHUV�

066 ���� %R[ �� )ROGHU ���� )DOHV /LEUDU\ DQG 6SHFLDO &ROOHFWLRQV� 1HZ
<RUN 8QLYHUVLW\ /LEUDULHV�

6LQÀHOG� $ODQ� ´7KH &KDOOHQJH RI 7UDQVJHQGHU� WKH 0RPHQW RI 6WRQHZDOO� DQG
1HLO %DUWOHWW�µ */4� $ -RXUQDO RI /HVELDQ DQG *D\ 6WXGLHV ���� ������� ���²
���

6PLWK� :LOVRQ� &RQIHGHUDWHV� 1�S�� :LOVRQ 6PLWK� �����
6SDKU� -XOLDQD� ´¶, P 'UDFXOD·� %UXFH $QGUHZV DQG :KLWH 6WXGLHV�µ (OHFWURQLF

3RHWU\ &HQWHU� Q�G� :HE� �� -XQ� �����
6WHLQ� 6H\PRXU� ´$VVDXOW RQ WKH ,QGXVWU\�µ %LOOERDUG �� -DQ� ����� ��� ���
6WHUQ� 7KHUHVD >5LFKDUG +HOO DQG 7RP 0LOOHU �9HUODLQH�@� ,QWHUYLHZ� &RQGXFWHG

E\ 0DU\ +DUURQ� 3XQN ��� ������� ������
³³³� :DQQD *R 2XW" 1HZ <RUN� 'RW� �����
6WHYHQVRQ� 5DQGDOO� 0RGHUQLVW )LFWLRQ� $Q ,QWURGXFWLRQ� /H[LQJWRQ� 83 RI .HQ�

WXFN\� �����
:DOGPDQ� $QQH� ,QWURGXFWLRQ� $QJHO +DLU 6OHHSV ZLWK D %R\ LQ 0\ +HDG� 7KH

$QJHO +DLU $QWKRORJ\� (G� $QQH :DOGPDQ DQG /HZLV :DUVK� 1HZ <RUN�
*UDQDU\� ����� [L[²[[YLL�

=LQQD� /LVD� ´$IWHUPDWK RQ WKH $YHQXHV� 7KH )LUVW RI D 6HULHV�µ (DVW 9LOODJH (\H
0D\ ����� �²��


